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CHARTERED 1822 


THE FARMERS’ LOAN & TRUS? 
COMPANY 


16 18, 20 end 22 William Street 


476 Fitth Avenue, at 41st Street 
20* Medison Avenue, et T2nd Street 
NEW VORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


sONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


john L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


‘Sapmal, - $1,000,000 Sarplas, - $1,000,006 


® A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


# hotesaims t. Bants and Brokers 


C.F Cuitps & Co 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 





New Yort-Cimcaye - Hittenuryn - Cleverand 
Washington 8t.. ouls- Kansas City-P ortianc 
ca Anyeies-Denver - Seattie - Minneapolis 
Seston-Cincinnati- Detroit - San F rancisoc 
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First NATIONAL BANK 
PHILADELPHIA 


“CHARTER NO. 1” 


Hinancial 
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HARVEY FISK & SONS 
Members New York Stock Exchange 


120 Broadway New York 





“ 


Correspondents: NEIDECKER & CO.,LTD., 
9-13 King William St., 


London, E.C. 4, England. 


NEIDECKER ET CIE, 
20 Place Vendome, 
Paris, France. 





Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK, 


Capital, Surplus, Profits - 
Deposits, June 30, 1925 - 


$26,000,000 
$294,000,000 


Woretgn EBaochange Trust Servtes 
Bend Department 


The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$29,000,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 





Member Federal Reserve System and 
N. Y. Clearing House Association 





KIVINGSTON E. JONES, Presidert 





Sinanctal | 


—_—Teeeeeeeeee 


Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


107 Old Bread Street, London, E. C 


HARRIS, FORBES & CO., Ine. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


NEW YORK CHICAG® 
““Whiteweld”’ 


BOSTON 
Cable Address 


Eowarp B. SmitH & Cc 


Members New York and Philadelphi« 
Stock Exchanges 


Investment Securities 


PHILADELPHIA New YORE 





The Chase National Bank 


mm of the City of New York 
57 BROADWAY 





Capital .” . ° ° + $20,000,000.00 
Surplus and Profits - 4 26,388,073.13 
Deposits (June 30, 1925) 490,692,659.08 


ALBERT H. WIGGIN 
Chairmanffof the] Board and President 


DIRECTORS 
Henry W. Cannon Carl J. Schmidlapp 
Albert H. Wiggin Gerhard M. 
John J. Mitchell Andrew Fletcher 


Reeve Schley 

H, Wendell Endicott 
Jeremiah Milbank 
Henry Ollesheimer 
Arthur G. Hoffman 
F. Edson White, 
Alfred P. Sloan, Jr. 
Elisha Walker 


Guy E. Tri 

James N. Hilt 
Daniel C. Jackling 
Charles M. Schwab 
Samuel H. Miller 
Edward R. Tinker 
Edward T. Nichols 
Newcomb Carlton 
Frederick H. Ecker Malcolm G. Chace 
Eugene V. R. Thayer Thomas N. McCarter 
Robert L. Clarkson 


oe 


WeJinvite?Accounts 
of 
Banks, Bankers, Corporations, Firms or Indi- 


viduals on favorable terms, and shall be pleased 
to meet or correspond with those who contem- 





plate making changes_or opening new accounte. 


FOREIGN ANDJTRUST DEPARTMENT FACctILities 
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Investment Mouses and Drawers of Foreign Exchange 





Soke 
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J. P.,§ MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & O0O., PHILADELPHIA 
6th and Chestnut Streets 


@BORGAN GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & OO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Voreign Exchange, Commercia Oredits. 
Cable Transfers. 


Owenular Letters for Travelers. availiable ip all 
parte of the world 

















“BROWN BROTHERS & CO, 


Established 1818 


PRILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 








TAILER&a @M 


622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


569 CEDAR STREET 
NEW YORK 


Deposits Received Subject to Draft 
Interest Allowed on Deposits 
Securities Bought and Sold on Commission 


Foreign Exchange, Letters of Credit 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N.Y. STOCK EXCHANGE 


Execute orders for purchase and sale 
of Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Maitland,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


issue Loans. 


Bills of Exchange, 
Letters of Credit 


on 


Messrs. Mallet Freres & Cie, Paris, 
and 
Principa! Places in Mexico 


~ SCHOLLE BROTHERS — 


NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 





Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 


Telegraphic Transfers, 


National Provincial Bank, Limited, London 


TRAVELERS’ LETTERS OF CREDIT 


Certificates of Indebtedness & Notes 





EQUIPIAENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORE 














64-66 Wall Street 
New York 


Investment securities bought and seld en cem- 
migsien. Travelers’ credite, available threugh- 
eut the United States, Cuba, Puerte Rice, Mexice 
Oentral America and Spain. Make cellectiens 
in and iesue Grafts and cable transfers en abeve 
ceuntries 

London Bankers: Midland Bank, Ltd. 

Paris Bankers: Banque de Paris et des Pays- 
Bas, Heine & Cie. 





AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 


ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 


Draw Bills of Exchange and mike 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets 








Issue Commercial and Travelers’ Credite 
available in all parts of the world 





John Munroe & Co. 


160 BROADWAY NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 
Gemmercial Oredits. Foreign Exchange 
Cable Transfers. 

MUNROE & CO., 

PAU 





GRAHAM. PARSons & Co. 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 


KIDDER, PEABODY & CO. 


116 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
18 Weybosset St., Previdence, R. 1. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman &Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 


LAZARD FRERES & CIB., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., Londos 
11 Lombard Street 


Lazard Brothers & Co. (Espana), Madrid 
Lezard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 
Foreton Exchange 
Securtiies Bought and Sold on Commtastos 

Letters of Credtt 





Redmond & Co. 


New York Philadelphia 


Pittsburgh 


Baltimore Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 
30 Pine Street New York 


Dollar & Sterling Commercial Letters 
of Credit 
Importations of 
Foreign Exchange 


Financing Produce 


Correspondents of 
FREDK HUTH & CO., London 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


8@, Lombard St. 
London, E. C. 


Chicago 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 
. 


‘@irect wires to all principal markets 


New York 
Cleveland 
Portland, Me. 


Established 1888 


Chicago 
Providence 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bidg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














ParRS_y Bros. & Co. 
BANKERS 


MEMBERS PHILADELPHIA BTOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


88 WALL STREET 
NEW YORK 








THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


SSeS 


INVESTMENT BANKERS 





Members Philadelphia Stock Exchange 











Investment and Financial Houses 


Goldman, Sachs & Co. 


NEW YORK 
CHICAGO 


SAN FRANCISCO 
ST. LOUIS 


BOSTON 
PHILADELPHIA 
SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO 


Members New York Stock Exchange 


#@ BROADWAY NEW YORK 


MITCHELL, HUTCHINS & CO. 


incerperated 
iltinols Merchants Bank Bullding 
CHICAGO 


Correspondents 


KIDDER, PEABODY & CO. 


BOSTON “NEW VORK 





Underwriters Distributers 


Howe, Snow & ‘Bertles 


Incorporated 


Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 


—— oe eee — 


H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





HaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Seranton Reading, 





MILLETT, ROE & Co. 


INVESTMENT SECURITICS 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YOR? 





Short Term Notes 
Acceptances 
Main Office: National City Bank Buildiag 


Uptown Office: 42nd St. at Madison§ Ase! 
Offices in More Than 50 Cities. 





BERNHARD, SCHIFFER & CO 


14 WALL STREET 
NEW YORK 


Investment Securities 
Foreign Exchange 


Members New York Stock Exchanges 

















ROBINSON & Co. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 


Members New York Stock Exchange 























ALDRED & CO, 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Elewrs 
Companies 


Chas. D. Barney & Co. 


Members New York Stockh Eschange 
Mombers Phitadelphia Stockh Eschanee 








Established 1673 


Investment Securities 


NEW TORE 
1% Broad Stree 


PHILADELFRie 
6488 Walnut Biere 
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Associated 
Gas and Electric 
Bonds 


and 


Stocks 


PUBLIC UTILITY 
INVESTING CORP. 


61 Broadway 
New York Citr 


W E extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are iden- 
tified. 








ELECTRIC BOND AND 
SHARE COMPANY 


([ncorporated in 1905) 
Paid-up Cap tal and Surplus 
$70,000 ,000 


71 Broadway New York 














Tasempt from Normai Federai Income Tas 
Guaranteed Railroad 


and Telegraph Co. Stocks 
ALSO 


High Grade Preferred Stocks 


AMKRALCG 


Bsiaditshea 1466 
6 Massau St., N. ¥ Tel. Rector £738 


Merrill, Lynch & Co. 


Investment Securities 











(lVew York Stock Exchange 
Members; Chicago Stock Exchange 

[Clevetana Stock Exchange 

Detroit Stock Exchange 


Branch Offices 12 Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 











Wholesale and retail offerings 
for all markets 


Complete issues or blocks 
of outstanding issues 


Inquiries from out of town banks and 
dealers solicited 


ROGER B. WILLIAMS JR.& @ 


67 WALL STREET NEW YORK CITY 














LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber’ and 
Pulp and Paper Securities 


CHICAGO 


831 SO. LA SALLE ST., 











} 
} 


| Boosevelt & Son, 


. Founded 1797 








Seasoned 
Investments 


30 Pine Street 
New York 





MUNICIPAL AND RAILROAL 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 











QD 
WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 


F.L.CARLISLE & CO., Inc. 
49 Wall Street 
New York 
QQ —S_—— 
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{8 CONGRESS ST.., 
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CHASE & COMPANY 


BONDS 


BOSTOR 


Members Boston Stock Exchange 





ORIGINATORS 
UNDERWRITERS 
DISTRIBUTORS 
OF 
INVESTMENT ISSUES 


Henry ¢ Lindsley 


Oo. 
Incorporated 
111 Broadway New York 
Telephone Rector 2320 











‘eee te itt i ee 





St. Louis New York Chicago 
Cincinnati New Orleans 


Boston 











(GHANDLER & (SOMPANY 


UNCORPORAT ED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 

















DERIDDER, MASON & MINTON | 


Investment Securities 


24 Broad Street, New York 
Telephone Hanoecr 0646 




















BOISSEVAIN & CO. 


Members of the New York Stock Brchangs 
68 BROADWAY, NEW YORK 


INVESTMENT SECURITIES 


COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


Correspondents 











MESSRS. PIERSON 4 CO. 








Amsterdam, Holland. 





SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 52 Cedar Street New York 


HIGH-GRADE 
INVESTMENT SECURITIES 








Serv. 19 1925.] 





THE CHRONICLE 














Wood, Gundy 


and Company 


(peer perr ve¢ 


Canadian Governmens 
and Corporation Bocwde 


14 Wall Street 
New York 


L 




















AEAMES®&CO, 


LIMITED 


Business &stablished 1889 


CANADIAN 


Government, Municipal sCorporation 














| 11 WALL STREET - NEW YORK 
1 MONTREAL: TORONTO 

| VICTORIA,B.C. VANCOUVER 
| | LONDON, ENG. 











! SECURITIES 1 











Canadian 


BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-up-___-_--_- $29,916,700.00 
Rest and Undivided 
ES ES 30,765,458.13 


Total Assets_____...-- 718,194,797.26 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres, 


Head Office—Montreal 
FREDERICK WILLIAMS-TAYLOR 
General Managoar 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (France), 


In the United States—New York (64 Wall 
Street), a lcago San Francisco—British 
rican nk (own and controlled by 
the Bank a “Montreal). 


In Mezico—Mexico City, Veracruz, Puebla, 
Guadalajara and Monterrey. 


West Indies, British Gutere and West 

ca—The Colonial Bank (of London), (in 

which an interest is owned , 4 the Bank of 
ontreal). 





R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 

Bank of Toronto Building 
TORONTO, ON T. 


R. A. DALY & co., INC. 


60 Congress St., Boston, Mass. 








a¥ Bi. Joho Street Montreal 
“TOCK AND BOND BROKERS 


CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence I netted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO. CANADA, 














a 
Se 











GREENSHIELDS 


Bontreai 


& COMPANY 


Toronto Ottews 


Casavian (uvestment Securities 


@SREENSHIELDS WILLS & CO., ! 
Ineestment Securtties 
188 Broadway, New York Citys 








NESBITT. THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


146 St. James St. Mvoutreail 
Hamilton Toronto London. Ont., Winatpes 























Since 1865 








Every wees 


ef Cotton Facte 


people 
The cost is moderate. 


New York Address 





[he Acknowle 
on Cotton the 


dged Authors; 


xotton merchants, brokers. 
mill operatore and agents, bankers and textile manu- 
facturers,consu't the ‘‘Chronicle’’ for an accurate resume 


your aame before this influential ciase of 
advertising in the ‘Chronicle.’ 


Commercial & Financiai Chronicie 


08 Pimc Btres: and 196-138-140 Pront Streee 


orld Over 


planters, 


The results gratifying. 


Telephones 
John 9614, John 0515, Johw 6808 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFIOE, TORONTO 
PAID UP CAPITAL______________ $30,006,001 
ree $20,006, 98 


President and Genera) Manager, Sir Jehn Alré 
Assistant Genera! Managers: 
&.A.Rumsey O.W. Rowley F. M. Gibeor 


New York Office, 16 Exchange Place. 


e: ns STEPHENSON A 
Son Manton + _—— 





Buy and Sell Sterling and Continent 
Exchange and Cable Transfers. Collestiem 
made at all points. 





Travelers’ Oheques and Letters of Oredit lesa» 
available in all parte of the world. 


Banking and business ave: 
description Saat aR Oanada. 





LONDON OFFICE—2 Lombard Street. B + 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited, 

The National Provincial & 
Union Bank of England, Ltd 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid-Up Capital $6,000,000 
Reserve Fund & Undivided Profits 8,000,006 
ce ee ee ee 122,639,000 





A. W. Austin 
President 


Clarence A. Bogert 
Vice-Pres. & Gen. Mer. 
©. 8. Blackwell 
Chairman of the Board 





New York Agency, 35 Wall Street 
London Branch, 3 King William Street 





CANADIAN AND FOREIGN EXCHANOGA 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 





20 Branches in South America 


1 Branch in Mexico 
10 Offices in Spain, France 
and England 
The Anglo-South American 
Bank, Limited 


New York Agency, 49 Broadway 








Adrian H Muller & Sox. 


AUCTIONEER» 


OPPICE Mo. 6 WILLIAS *TEESY 


Reguiar Weekty Sates 


za 


Stocks and Bonde 


EVERY WEDNESD*« 


Gzehange Se: 
14.18 Ve 





B. W. Strassburge: 
SOUTHERN INVESTMENT SECURITIES 











Ment eomerg., ais. 














Banque Nationale de Credit 


Capital (entirely 


Se Dibcenoncsse fre. 250,000,000 
PB onscccacusé frs. 102,760,000 
Deposits_...._...-.- fre. 2,607,751,000 

Head Office 
PARIS 


612 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817). 





Paid-up Capital__........-.--.----- $30,000,000 
SS Ul 20,760,000 
Reserve Liability of Proprietors... 30,000,000 

$80,750,000 


hewres ate Assets 30th Sept. 1924_$370,242,893 
(SCAR LINES, General Manager 


46 BRANOHES and AGENCIES in the 
4@-trTauan States, New Zealand, Fiji, Papua (New 
@zinea), and London. The Bank transacte 
1wery escription of Australasian Banking Busi 
eess. Wool a ether Produce Credits arranged 


London Office, 
88, Mv ue ay a ta 
STREET, E.c. 2 








Head Off 
GEORGE STREET, 
SYDNEY. 





Juternational 
Banking Dorporation 


(OWNED BY THE NATIONAL CITY BANK OF NEW YORK) 


60 WALL STREET, NEW YORK 
SAN FRANCISCO LonpDon 


Capital and Surplus, $10,000,000 
The Only American Bank Operating 


Throughout the Orient 
Branches in 
China Straits Settlemencs Panama 
apan Santo Domingo Spain 
dia Philippines Java 





Royal Bank of Scotland 


ipeerperated by Koyai Oharter 1727. 


Sapital (fully paid)...........__.. £8,600,000 
geet & Undivided Profits Oct. 1924_ £3,347,393 
£39,719,381 


Jead Office - St. Andrew Square, Edinburgh 
Genera )Manager: A. K. Wright. O.B.E.D.L. 
tendon City Office 8 Bishopsgate, E.C. 8 

seadon-Drummonds'Branch 


49 Charing Cross, S.W.1. 
Meegow.Office - - « Exchange Square 








Wer 800 Branches Throughout Scotland. 
Every Description ef British, Colonial and 
Foreign Banking Business Transacted. 

Inetted 








AMERICAN MFG. CO. 
ROPE & TWINE 


@ARILLA, SISAL, JUTE 


Seble end Weaset Streets. Grooklyn. MN. Y.City 











Bankers Acceptances and 


The Union Discount Company of London, Limited 


39 CORNHILL, LONDON, E.C.3. 


Capital Paid-up & Reserve Fund 
ste 


$5 = 
The Company deals in nenneens Bills, London 
Deposit for Fixed Periods or at Call. 


Enquiries Invited. 
CABLES UDISCO LONDON 


Money received on 

















London Office: 


BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL 
68, LOMBARD STREET, LONDON, E. C. 3. 





$6 £1. 
Capital Subscribed ... - evoerrsvdss ae 
Capital Paid Up ey ee eee ee 11,744,450 
Reserve Fund and Surplus Eg «ee # ls 9,209,310 
Deposits, etc., at 30th June, 1925 . . . . « « 290,254,305 











875 Branches and Sub Branches 





All descriptions of Banking, Trustee and Foreign Exchange BusinessTransacted, 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. ; 





























NATIONAL BANK 
of EGYPT 


Head Office - - - +« CAIRO 
FULLY PAID CAPITAL - £3,000,000 
£2,425, 000 


RESERVE FUND in 


2 = —— - - 


LONDON AGENCY 
6 and 7, King William Street, E, C. 6 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
















BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 





FOREIGN BRANCHES 

New York Leadon Constantinopl 
And several affiliations 
throughout the world 

Authorized ens Lire 500,000,000 

Paidin . . Lire 468 462,200 

Surplus Lire 300,000,000 

New York Agency, 62-64 William St. 


PHONE - John 1000 


























and Uganda 

Head Office; 36, Bishopsgate, London, E. C. 

Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar 


Zubsoribed Ce Capital 


 eteebeberenee £4,000,000 
d-Up Capital___....... ,000, 
eserve Fund__._________- £2,800,000 


The Bank ones every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital (Hongkong Our- 


> 


meseree Fund in Sterling....____. 
we Fund in Silver (Hongkong 
niente tithten wisindtnibiemcend H$26.500,000 


"ten, of Proprietors 
(Henghens Currency) H$20 000,000 
©. DE O. HUGHES, Agent, 


86 WALL STREET, NEW YORK 





lonian Bank. Limited 
Founded 1839, 


The only British Bank in Greece. Possesses 
25 Branches in Greece, Exypt and Oonstanti- 


nople. Offers special terins and facilities for 
every form of internativoal b service 
between the vanes States, Great tain and 


the Near East 


HEAD OFFICE: BASILDON HOUSE, 
“O J“GATE, LONDON, E.C, 8, 








English Scottish and Australian Bank, Ltd. 


Head Office 5 Gracechurch St., London, E. C. 
and $70 Branches & Agencies in Australia 


Subscribed Capital..........-.- £3.750,000 0 
SY eee £2.250, si 0 
Further Liability of Proprietors. ri 500.000 0 
Reserve Fund..........-.--.--- 1,820,000 0 


Remittances made by eee hic Transfer, 
Bills Negotiated or forwarded for Collection, 
Banking and tod with, A business of every de 
scription transacted with Australia. 

JANION, Manager. 


.M 
The Mercantile Bank of india Ltd. 
Head Office 
15 Gracechurch St., London, E.C. 3 





SS tose 
2 Se teeeeeemEES 

Reserve F Fund Piisaicided Profits. a "407 
Branches in India, Burmah len, i] 


Settlements. Federated Malay yt 
Mauritius, and Dutch East Indies. New Y 
cerrespondents,. Bank ef Montreal. 64 Wall St. 





THE 
COMMERCIAL BANK OF SCOTLAND Lia 
Established 1810. 
Subscribed Capital 
Paid up Gent ital 1,780, 000 
Reserve a 60000 
Deposits (October Sist, i684) __34, 700,000 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen. Mer. T. Magnus Irvine, Secretar? 


London City Office, 62. 62 Lombard Street. 
Kingsway Branch, enertal House, Kingsway; 


Glasgow Getic, 113 Buchanan Street. 
Branches & Sub-Offieces throughout Scotiane 
Trust and Executory business undertaken. 


New York Agents: 
American Exchange National gant’ 
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Bankers and Brokers @utside New Pork 


PACIFIC COAST 


eee 


AUGUSTA 


JOHN W. DICKEY 
Augusta, Ga. 


Southern Securities 
bloroRF shed 1886 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCK? 








SPRINGFIELD, Ili. 


PDD D DD LD LDP LL DDD DDD LD LDL DD ILL III DL III IDI III IO 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Specializing ip 
ILLINOIS 
MUNICIPAL BONDS 








__SIRGINRATS 
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ROBERTS & HALL 
INVESTMENT SECURITIES 
Stocks, Bonds, Grain, Cotton 


MEMBERS 
New York Steck Exch. Cincinnati Stock Exch. 
Chicago Board of Trade Cincinnati Cham.of Com. 
New York Curb Market. 








Direct Private Wire to All Principal Cities 
407 Dixie Terminal Bldg. CINCINNATI 











POOR & COMPANY 
MUNICIPAL BONDS 


326 Walnut Street 
CINCINNATI, OHIO 














£DGAR FRIEDLANDER 
DEALER IN 
Cincinnnati Securities 
CINCINNATI OHIO 


—_ 
—_— 








LOUISVILLE, KY. 


eee 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y. Stock Exchange 
462 W. Jefferson St. 


ALLIS LISS S~ 


LOUISVILLE, EY 








LOUISVILLE 


OLED LDL LLL EOE OOo eer eeeae 


J. J.B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 
130 South Sth St,, LOUISVILLE, KY. 
y____ 














aid ~ 








DE FREMERY 


343 Montgomery St. 
SAN FRANCISCO 








Pacific Coast Securities 
BOUGHT—SOLD—QUOTED i 


& COMPANY 


Member 
The San Francisco Stock & Bond Exchange 


308 Van Nuys Bldg. 
LOS ANGELES 




















NTER, Duin & Go, | 


Government 
Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


San Francisco Les Angeles 
Oakland Pasadena 


San Diego 
Hellywood 














Business Established 1884 


A. A. Housman & Co. 


411 WALL STREET, NEW YORE 


Members 
N.Y. Steck Exch. Los Angeles Stock Exch 
Ban Francisce Stock & Bond Exchanges 
and ether leading Exchanges 


Pre ate Wires tc Branch Offices at 

















Bond Department 


Anglo-California Trust Co. 


San Francisco, Cal. 


CALIFORNIA 
Municipal & Public Utility 
BONDS 





Pacific Coast Securities 


WUNICIPAL—CORPORATIOW 
BONDS 


WILLIAM R. STAATS — 


~~~ ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADEw... 





J.R. MASON & CO. 
Merchants Exchange, Sutter 6620,San Francisco 
Ovpest house in America 
exclusively in sound Tax-Exempr 








lize in California 
1 & Corporation 


‘ We 
Py OS ea BONDS 
DRAKE, RILEY & THOMAS 


Ven Nuys Buliding 
LOS ANGELES 


Pesadens Sante Barbare 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO & CO. 


Af embers 
San Franectsco Stock and Bond Eschange 
San Francisco Oakland 
416 Mentgomery 81. Oakland Bank Building 
Private Wire Service 12th and Breadway 





CHAPMAN DE WOLFE Co. 


Montgomery Str 
SN FRANCISCO CALIF. 


Stocks and Bonds 


intormation and Quotations on all Pacifie 
Coast Securities 
Members San Francisce Stock & Bond Exchange 





2 
DES MOINES, IOWA 
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Iowa Municipal Bonds 
BOND DEPARTMENT 


IowA NATIONAL BANK 
Des Moines Savings Bank & Trust Company 


DES MOINES SIXTH AND WALNUT 
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BODELL & CO. 


19 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 


San Francisco Los Angeles 
Portland, Ore. Seattle IRRIGATION DISTRICT BONDS 
beseme vesstene Prior in lien to first mortgages 
Stocks - Bonds - Grain - Cotton on the best land in the West. 
Your inquiry is cordially invited 
MILWAUKES 


LLL SA PSA 


EDGAR, RICKER & CO. 


East Water & Mason Sts., 
MILWAUKEE, WIS, 
WANTED 


Det. Ry. & Harbor Terminals Co. 
First Mortgage 64s, due 1945 





Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


188 So. La Salle St. 
CHICAGO 


Specialists in 


Wisconsin Municipals 
and all 
High Grade Inveatments 





ATLANTA 


ee AND CORPORATION BONDS 


a THE 


SON-HUMPTI | 


COMPANY 























ATLANTA 


Geonoia f 
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" Wendward Iron Company 


@Three factors combine to give this 
enterprise its present unusual position. 


@These are discussed in our circular 
a copy of which will be sent upon request. 





#20 Broadway, New York 


THEODORE L. BRONSON & CO. INC. 


Telephone, Rector 7580 























Berdell Brothers 





Private Phones 
Telephone Philadelphia 
Rector Members New York Stork Exchange Boston 
3740 Public Utility Securities Fons 
100 Broadway, New York 





INDIANA & MICHIGAN ELECTRIC CO. 
ist Ref. 5°, due 1955 
INDIANA SERVICE CORP. 
Ist Ref. 5°%, due 1950 
INDIANAPOLIS GAS CO. 
Ist 5°, due 1952 
MONTREAL LIGHT HEAT & POWER CO. 


1st Coll. Tr. 4'4%, due 1932 
S. F. 5%, due 1933 


NORTH AMERICAN LIGHT & POWER CO. 
7°, Notes, due 1954 


PENN PUBLIC SERVICE CORP. 
Ist Ref. 6%, due 1947 


PENNSYLVANIA WATER & POWER CO. 
Ist Ref. 56'4°,, due 1953 


POTOMAC PUBLIC SERVICE CO. 
lst Ref. 6°,, due 1944 


STANDARD GAS & ELECTRIC CO. 
6% Notes, due 1935 


TOLEDO BOWLING GREEN & SO. TRAC. CO. 








New 
23rd Edition 


STANDARD OIL 
BOOKLET 


This Booklet contains 
description of properties, 
annual reports for 1924, 
dividend rates, 


price 
ranges and other im- 
portant information rela- 
tive to this group of 


companies. 


PARI thr 2 & CO, 
Specialists in Standard Oi! Securities 
25 Broad Street New York 
Phones Broad txt 1-2-4-4 

















We areDealersin 





Standard Oil 
Pipe Lines 


MILLIKEN & PELL 


Newark, N. J. 


9 Clinton St. Phone Market 0873 

















or 
6%, 








due 1941 

















Bangor Hydro Electric Common 
Buffalo, Niagara & East. Com. 


American Tobacco 6s, 1944 
American Bosch Magneto 8s, ’36 
Erie R. R. Penn. Coll. 4s, 1951 
M. W. Kellogg 6s, 1938 

Solvay Coll. Ref. Dev. 51s, 1931 





JOSEPH EGBERT 














Canadian Northern inc. 5s, 1930 
Grand Trunk Pacific 3s & 4s 
City of Calgary 5's, 1944 & 1954 
New Brunswick Power 6s, 1937 
Cape Breton Electric 5s, 1932 
Winnipeg Electric 6s, 1954 

Duke Price Power 6s, 1949 
Havana Electric Ry. 5s, 1952-54 


Havana Elec. & Utilities Co. 
All Issues 
“When, as and if issued" 


Ernst & Co. 












LS SS First Mortgage 
Real Estate Bonds 


All Issues—lLeading Houses 
Bough: — Soild —Quoted 


“-W. Bradermano & Co. 9, Srosamey 


Hanow + HOt 





























Atlanta Birm. & Atlantic 
Inc. 5s, due 1930 


Atlantic & Birmingham 
Ist 5s, due 1934 


Cincinnati Ind. & Western 
Common & Preferred 











120 Broadway New York 
2 Mector St., N. ¥. Tel. Whitehall 6460 Telephone Rector 3672 Wm.C. Orton & Co. 
64 Wall St., N.Y. Tel. Hanover 9690-9697 
ST. LOUIS 
United Rwys. of St. Louis Bonds & Stocks 
I nuestm ents St. Louis Transit Co. 6s, 1924 


Sixty Broadway 








McKINLEY & MORRIS 


Members New York Stock Exchange 


Telephone Hanover 1640 


New York 




















East St Louis & Suburban 5s, 1932 

St. Louis Nat'l Stock Yards Bonds & Stock 
Celotex Company Pfd. & Common 

Illinois Power & Light 7% Preferred 
Missouri State Life Insurance 

American Stove Company 

Laclede Steel Company 


Wire us your order. 


MARK C. STEINBERG & CO. 


Members New York Beshenge 
embers Chicago Siock Bechara e. 


300 N. Broadway, St. Louis, Mo, 
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UGAR, 
-| SECURITIES |- 








Central Aguirre 
Sugar Co. 


Capital Stock 


Quotations and Information 
on Request 


FARR & CO. 


Members 
New York Stock Exchange 
N. Y. Coffee & Sugar Erchange, Inc. 








- Wall St., N. Y. Tel. John 6428 














] National Power & Light 


Common 


National Power & Light 
Inc. 7s, 1972 


Commercial Solvents 
614s, 1930 


Tucker, Anthony &Co 


] “Members New York Stock Exchange « 
20 Broadway Rector 830 











Alabama Power 5s, 1951 United Lt. & Ry. 5s, 1932: 6s, 1973 
Grand Rapids Ry. 7s, 1939 United L. & P. 54s, 1959: 64s, '74 
Chic. North Shore & Milw. 6s, 1955 American Public Utilities Stocks 
Chicago Stock Yards 5s, 1961 Central Indiana Power Pfd. 
Chicago Rapid Transit deb. 6s, 63 Union Elevator, Chicago, 5s, 1945 
United Light & Ry. 6s, 1952 United Light & Ry. 64% Pfd. 


FRAZIER JELKE & CO. 


Members New York and Chicago Stock Exchanges 


40 Wall Street 112 West Adams St. 
New York Chicago 

















Bell Telephone of Pa. Bonds and Stocks 


Utica Gas & Electric Co. 
Consolidated Water Co. of Utiea 


Mohawk Valley Investment Cerp. 
Bought-Sold-Quoted wabnwy 


Piggly Wiggly “A” 
St. Louis Transit 5s, 1924 


GREENE. COOKE & HARDY St. Louis County Gas 5s, 1954 
Members New York Stock Exchange || orenzo E. Anderson & Co. 


(when issued) 














50 Broad St., N. Y. Broad 4701 | asembders of the New York Stock Exchange. 
711 St. Charles St., 
ST. LOUIS 
[R. a Temper Mfg. Co. Public Utility 
referre oc 
ones tihemeal Assets 2.35 times Pr eferred Stocks 


4 Preferred Stock. Earnings 8% 
times dividend requirements. 


' Price 90 to yield 8.89% 


C. H. HENSEL CHURCHILL & THOMPSON 


Public Utility Securities 
26 Exchange Place New York 
: : 9710 111 Broadway, New York. Phone Rector 4064 
































American Gas & Elec., Pfd. 
Electric Investors 10% Paid 
Elec. Pr. & Lt. 2d Pfd. & War. 
General Gas & El. Part. Ctfs. 
Guanajuato Pr. & Elec. 6s,’32 
Mohawk & Hudson, all issues 


KiELY & HORTON 








Pacific States Lumber Co. 8s 

San Francisco-Sacramento RR. 6s 
Bell Telephone of Pa. New 5s Imperial, Calif., Irr. Dist. 5s, 5148 & 6s 
Interborough Rapid Transit 5s South San Joaquin & Oakdale Irrig. 
Brooklyn Union Elevated 5s Dist. 5s & 5)4s 


“Panhandle” 3)4s, 4s & 4'4s 


“New Haven” 34s, 4s, 6s F. M. Brown & Co. 


Railroad Securities Co. 4s 313 ist National Bank Building 
Illinois Central Traction 5s, 1933 SAN FRANCISCO, CAL. 
Colorado Southern 44s 
Registered Bonds all issues 
Mexican Govt. Bonds & Scrip 








Lawyers Mortgage Rights 
Bankers Trust Co. 


Battelle, Ludwig & Co.| FRANK J. M. DILLON 

















Ref. 6s, 1955 


Dayton & Michigan 
Ist Cons. 414s, 1931 


| D. H. SILBERBERG & CO. 


1 Members New York Stock Exchange 
94 Pine St., N. Y. Tel. John 4860 








Members New York Stock Exchange 11 Broadway NEW YORK, NN. ¥. 
40 gen S., Now Fest 25 Broad St., N. Y. Phone Broad 7740 Tel. 6460 Bewling Green 
A ‘ Adirondack Pr. & Lt. 6s, 1950 Macon Dublin & Sav. 5s, 1947 
Erie Railroad Atlantic & Yadkin ist 4s, 1949 N. Y. & Greenw. Lake 5s, 1946 
Gen. 4s, 1996 Catskill Power 514s, 1955 N. Y. & W’chest. Ltg. 4s & deb. 5s 
Missouri Pacific Louisiana Power 6s, 1944 Piedmont & Nor. Ry. 5s, 1934 


St. Louis Iron Mountain & So. River & Gulf 4s, 1933 


PRINCE & WHITELY 


Established 1878 


Members New York, Chicago and Oleveland Stock Exchanges 
NEW YORK 


St. Regis Hotel 25 Broad Street 5 East 44th St. 




















Telephone Broad 6821 
Chicago Cleveland Akron Newport New Haven 
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Telephone 
Bowling Green 
6440 


WE DEAL IN 
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F. J. LISMAN & CO. 


Members New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 


Central New England Ist 4s, 1961 
Cuba RR. Improvement & Equip. 5s, 1960 


Denver & Salt Lake Ist 5s, 1943 


Macon Terminal Ist 5s, 1965 


New York Susquehanna & Western, all issues 


Peoria Railway Terminal 1st 4s, 1937 


Port Arthur Canal & Dock Ist 6s, 1953 


Kentucky & Indiana Terminal 414s, 1961 


Salt Lake Union Depot Ist 5s, 1938 
Crawford County Railway 6s, 1961 
Gulf Coast Power 7s, 1947 
Lynchburg Water & Power 5s, 1932 
Utica Gas & Electric 5s, 1957 


AND ALL RAILROAD AND FOREIGN SECURITIES 




















Public Utility Bonds 


for 


Savings Bank Investment 


A digest of the new Connecticut Law 
and a list of the bonds made legal. 











RUTTER & GO. 


14 WALL ST., NEW YORK 
Telephone Rector 4391 




















Central Power & Lt. 64s, 1952 


Alabama Power 5s, 1951 
Seattle Everett 5s, 1939 
Driver Harris 8s, 1931 
Nebraska Power 5s 1949 


Emp. G.& E.-Emp. Coke 5s, 1941 
Mobile Electric 5s 1946 
Binghamton Lt. Ht. & P. 58,1946 
Central Maine Power 5s 1939 


GUARDIAN DETROIT COMPANY 


Incorporated 
120 Broadway New York 


Direct Private Wire to Detroit 








United States & Canadian 
Gordon 
Brando” cma tons Waddell 


120 Broadway New York 
Telephone: Rector 1540. 











; a Guaranteed 
Stocks 


| 














N. Y. Lack. & Western 


Morris & Essex 
Atlanta & Charl. Air Line 


Georgia Southern & Florida 
Pittsburgh & Lake Erie 
Northern Securities 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 











TRIPP & ANDRE\/S 


| €0 Broadway 111 Pearl 8s 
| | Mew York Oity Hartford, Cenn 
} 





PUBLIC UTILITY 
Bonds and Preferred Stocks 


























‘) SROAD STREET, N. Y. 


Denver & R. G. 41s ___ 1936 
New York & Jersey 5s__1932 
N. Y. Chic. & St. L. 4s__1937 
“Soo” 4s and 5s Regis___ 1938 
Chesapeake & Ohio 5s___1939 








GARDNER & CO. 


Tel. Hanover 0740 


Allegheny Valley 4s_____ 1942 
Pacific of Missouri 1st 4s_1938 
Long Island 4s_______ 1938-49 
Pac. of Mo. Real Est. 5s__ 1938 
Win.-Salem Southb’d 4s_1960 
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Mutual Lt. & Water 5s, 1928 
Richmond Water & Lt. 5s, 1939 
Alton (Ill.) Water 414s, 1931 
Southern Indiana Ry. 4s, 1951 
Freeport Water Serial 5s 

Cons. Water Punx’y 5s 

Newport News Lt. & Water 5s 
Mobile Lt. & Ry. 5s, 1941 
Miami Gas Co. 5s, 1934 

| Houston Water Works 6s, 1944 
Meigs Water Co. 6s, 1943 

Fort Wayne Van Wert & Lima 5s 


H.C. SPILLER & CO. 


INCORPORATED 
17 Water St. 63 Wall St. 


Boston, 9, Mass. New York City 


| | 
Bull & Eldredge 


Wembers New Y ork Stock Ezchange 


20 Broad St., N. Y. 























Tel, Rector 8460 


Foreign 
Government 
Dollar Bonde 

All Issues 






































WE WANT OFFERINGS: 
United Rys. of St. Louis 4s, 1934, & Ctfs. 
St. Louis Transit Us, 1974, & Ctfs. 
United Rys. of St. L. Preferred & Ctfs. 
All underlying securities of United Rys.Co 


EDWARD D. JONES & CO. 


Members 8t. Louis Stock Exchange 
300 N. Broadway ST. LOUIS, MO, 














Cleveland Elec. Illum. 5s, 1954 
Cleveland Elec. Illum. 7s, 1941 
Lincoln Gas & Elec. 5s, 1941 
Nebraska Power Deb. 6s, 2022 
Ohio Power 7s, 1951 

Shubert Theatre Corp. 7s, 1934 
Southern Wisc. Pow. 5s, 1938 « 
Wisconsin Elec. Pow. 5s, 1954 


Mohawk-Hudson Pr. 2d Pfd. 
Universal Pictures Pfd. & War’ts 


Chase, Falk & Kelley 


69 Wall Street New York City 
Phone RKewling Green (860 











Members New York Stock Exchange 
| 100 Broadway New York 
' Telephone Rector 5573 


| INGALLS & SNYDER 
| 





Great Northern 5s, 1973 
Louisville Gas & El. 5s, 1952 
Mahoning Coal RR. 5s, 1934 
Mon. W. Penn Pub Ser 5)4s,’'53 
Sierra & San Fran. Pr. 5s, 1949 














Collateral Loans 
‘tnort Term Securtti- 


WELLINGTON BULL & CO., Inc. 


Saquitabie Building. 120 Bresdwup 
Telephone Rector 6086-9 
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West Point Mfg. Co. 

Draper Corporation 
Guanajuato Power & Elec. Co.6s 
Mexican Utilities Co. 

Sierra Pacific Electric Co. 
Central Mexico Lt. & Pow. Co. 6s 
Nashawena Mills 

Sagamore Mfg. Co. 

Bates Mfg. Co. 

Berkshire Cotton Mfg. Co. 
Naumkeag Steam Cotton Co. 
Butler Mills 

Union Cotton Mfg. Co. 

Boston & Worc. Street Ry. 414s 


HOTCHKIN CO. 


53 State Street, Boston, Mass. 


Cable Address 
“Tockin”™ 


Telephone 
Main 0460 








Power Securities 
Corporation 


Stocks & Bonds 
Bought - Sold - Quoted 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 























Bklyn. Union Elev. RR. 1st 5s, ’50 
Kings County El. RR. Ist 4s, 1949 
N. Y. Rys. Pur. Money 6s, 1965 

N. Y. & E. Riv. Gas Co. 5s, °44-45 
Nassau Elec. RR. Cons. 4s, 1951 


| 





2 Wall Street, New York 








| W Carnesie Ewen, 


Second Ave. 6% 
N. Y. Ry. Participation Receipts 
Pitts. Shaw. & Nor. 6% Rec. Ctfs. 
N. Y. & Qu. El.Lt.&Pr. Pfd.&Com. 
Stand Gas L.Co.(N.Y.)Pfd.&Com, 


Receivers’ Ctfs. 


Phones Rector 3273-4-5-6 
































C foreign 


Government 


Dollar 
Bonds 
RicH & CLARK 


Members New York Stock Exchange 
Tel. Broad 7280 15 William St., N. Y. 























SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 
JOSEPH GILMAN 


Investment Securities 


34 Pine St., N. Y. Tel. John 3846 





Bancitaly Corp. Stock 


Sutro Bros. & Co 


Members New York Stock Exchange 
120 Broadway Rector 735: 








Indianapolis Northwestern 5s 
Terre Haute Indpls. East. 5s 
Chic. Aurora & Elgin 6s & 7s 
Aurora Elgin & Chicago 5s 
Graton & Knight Preferred 
Rochester & Syra. 5s & Stk. 
CHAS. A.DAY & CO. 


44 Broad St:NY Tel. Broad 0518 


Sears Building, Boston 


} 








PRIVATBH WIKE TO BOBTUN 





St. Louis Transit 5s, 1924 
Bonds and Certificates 


Virginia-Carolina Chem. 
Old and New Securities 


Inter. Tel. & Tel. 514s, 1945 
Penn Ohio Pr. & Lt. Co. 514s, ’54 
Adirondack El. Power 5s, 1962 
Bell Telephone of Pa. 5s, 1960 
Canadian Northern 6148 & 7s 
Grand Trunk 6s-7s 


NEWBORG & CO. 


Members Mw York Stock Exchange ; 


£0 Broadway, New York 
Tel. Bowling Green 9231 


Private Wire to St. Louis 
Direct Telephone te Bostep 








| Universal Pictures Wts. 
Phoenix Silk Mfg. 7s, 1943 
4 Commonw Ith Lt. & Pr. Com. 


A:H- NOLLMAR 


} 2 Rector St. Tel. Whitehall 31506 














JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 


INCORPORATED 
29 Broadway, New York 











GLOVER & MACGREGOR 


1008 Commonwealth Bldg. PITTSBURGH, Pa, 


U. S. Dairy Products Cerp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 

West Penn Traction 5s, 1960 


GUARANTEED 
STOCKS 


EDWARD B. SMITH & CO. 
ESTABLISHED 1892 
Members N. Y. Stock Exchange 


= & 


Investment Securities a 








Investments 
Securities 











Hanover Square New York 








St. L. Rocky Mt. & P. Com.Stk 
Cinc. Ind. & West. Ist 5s, 1965 | 
New Orleans Grt Nor. 5s, 1955 | 
Des Moines City Ry. 5s, 1936 
Siemens & Halske 7s, 1935 

Ky. & Ind. Term. 41s, 1961 
Hudson & Manh. 41s, 1957 
Georgia & Florida 5s, 1956 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 




















| 


Southern Railway 4s, 1956 

Port Arthur Canal & Dock 6s, 1953 
West Shore 4s, 2361 

Kan. City Mem. & Birm. 5s, 1934 
New York & New Jersey 5s, 1932 
St. Louis Southw. Term. 5s, 1952 


THEODORE PRINCE & CO. 


Members New York Stock Exchange. 
120 Broadway, N. Y¥. Tel. Rector 98380 


ti. 











—= 





Milwaukee Sparta & N. W. 4s 
Erie-Penna. Coll. 4s 

“Big Four” Spfid. & Colum. 4s 
Georgia & Alabama Cons. 5s 
“Panhandle” 44s, 1940 
Great Northern of Canada 4s 
South. Ry.-M. & O. Coll. 4s 
Boston & Maine 4s, 1926 
Missouri Pacific 7s 

Alabama & Vicksburg 5s 


Consolidation Coal 44s 

Third Avenue RR. Ist 5s 

Nor. Ohio Tr. & Lt. 4s & 5s 
Fairmont Coal 5s 

Cespedes Sugar 7's 

Staten Island Edison 6s & 644s 
Kansas City Railway 7s 
Richmond Light & RR. 4s 
Lake Shore Elec. 6s, 1933 
Amer. & Foreign Power 2d Pfd. 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2 3 Broad 


25 Broad Street 
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Bell Tel. 


5s, 


(When 


HEILNER, KIN 





Series “‘C’”’ 


Members New York Stock Rrchange 
67 Exchange Place, New York 


of Penna. 
1960 


Issued) 


G & GOLDMAN 


Rector 8660 
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A.M.&CO0°=-— 


5% 1956 
5% 1936) 
5% 1932 
6% 1946 


———-_ 
i eellinatots Gas Light 


|Eastern Penna. 
\Freeport Gas 

‘Lykens Valley Lt. & Pr. 
Wilkes-Barre Co. 5% 1960 
Northern Central Gas 5% 1962 
Colum. & Montour El. 2d 5% 1943 
Charleston Cons.Ry.G.& E5%’99 


Rys. 


Reed A. Morgan & Co. 
West End Trust Bidg., Phila. 
Members of the Phila. Stock Exch. 
Telephone—Rittenhouse 2131 





























- 








First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 
Bought— Sold— Quoted 


MAY & COMPANY 


18 Broad St., N. Y Tel. Hanover 1709 











OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


88 Exchange Place JERSEY CITY, N. J. 
‘Phone Montgomey 5488 


Helena Light & Railway__..5s, 1925 
Hattiesburg Traction 1952 
Maryville Lighting 1947 
Americus Lighting 1937 


A. P. BARRETT & CO 


Members Baltimore Stock E: 


'zchange 
Telephone Charles & Loaingtes Sts. 
Plaza 1916 Baltimore, Md. 





Washington Ry. & Electric 4s, 195) 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip % 
Charles Warner Co. 7s. 1929 


J.S. WILSON JR. & CO. 


Members Baltimore & New York Stock Exchanges 











Union Lumber 6s, serial 

Van Camp Packing 8s, 1941 
Blue Lakes Water 6s, 1938 

Nat. Ice & Cold Storage 6s, 1942 
Fresno City Water 5s, 1942 


fiartin Judge, Jr., & Co. 
Members Gan Francisco Stock Exchange 
485 Californie Street 
SAN FPRANCISCU 








Specialists in 
REORGANIZATION 
SECURITIES 
25 Broad St 


EH.STERN& CO. ALN °sOkK 


Members N.Y. Stock Exchange. Broad 0490 














Specialists in Cincinnati Securities 


W.E. HUTTON & CO. 
MEMBERS ORNATE OHIO 
New York Stock Exchange OFFICES 
Oincinnati Stock Exchange New York City 
Detroit, Mich 


Obicago Stock Exchange 
Ob Board of ‘Trade 
Dayton, Ohio 


New York Cotton Exchange 
Wew York Ourb Association 


ak. 


Catvert Building Baitimore, Md. 
Phene 4328 





American Rolling Mill Co. 
Consolidation Coal Co. 
Commercial Credit Co. 

Finance Co. of America 

Gruen Watch Co. 

Ohio Traction Co. 

Pennsylvania Water & Power Co. 
Procter & Gamble Co. 


WESTHEIMER & COMPANY 


Members of the New York Stock Exchange. 


Cincinnati, Ohio Baltimore, Md. 








Specialists in 
Chicago North Sh. & Miilw 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bough t— Sold— Quoted 


Edwin L.Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 














Central Illinois P. S. 5s, 1952 
Central Indiana Power 6s, 1947 
United Gas & Electric 6s, 1945 
Appalachian Deb. 6s, 1920-24 
Kentucky Utilities 6s, 1949 


FROST & CO. 


115 Broadway, N. Y, Phone Rector 0777 











Birmingham Water Works 514s, 1954 
Commonwealth Power Corp. 5s, 1939 
Georgia Light Power & Railway Co. 5s, 1941 
National Power & Light Co. Inc. 7s, 1972 
New York Central Electric Co. 51s, 1950 
New Orleans Public Service Inc. 6s, 1949 
Ohio Power Co. 6s & 7s 
Sandusky fremont & Southern Ry. Co. 5s, 1936 


MCDOWELL, GipB & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 


TELEPHONE 
Private Telephone to 


HANOVER 9460 
Boston and Philadelphia 


BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 
American Electric Power Co. 
American Gas Co. 
Nassau & Suffolk Lighting Co, 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 
BIOREN Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 








American Gas 6s, 2016 
Appalachian Power 6s, 2024 
Terre Haute Trac. & Light 5s, 1924 
Terre H. Ind. & E. Trac. 5s, 1945 


WHEELER & CO. 


Member Philadelphia Stock Exchange 
North American Bldg. PHILADELPHIA 
New York ‘Teleqpone 
Rector 4901 hitehall 1353 


NC 




















OFFERINGS WANTED 
Brady Warner Coal 


s,1 

Chicago Aurora & Elgin 
7s, 1947 

Citizens Gas of Hannibal 
5s, 1928 

Joplin Gas Co. 
6s, 1930 
Parkersb. Mar. & Interurb. Ry. 

5s, 1942 


Lutey. Buizzarp & Co. 
MEMBERS FPHILADELPRriA STOCK CK CHANGE 
PACKARD BLDG-PHILADELPHIA 
PHILADELPHIA NEW YORK 


tet [aitrennouse 2524 WHITEHALL 1994 
RACE 3364 


CANAL 6426-7 -8-9 
Ya x 






































. Adirondack Elec. Power 
Cent. N. Y. Gas & Elec. 


1962 
1941 


5s, 
5s, 








New Jersey Pow. & Light 
Southern Public Utilities 
St. Louis Springf. & Peo. 
' Aurora Elgin & Chicago 5s, 1941 
Utah Light & Traction 8s, 1934 


SAMUEL McCREERY & CO 


Members New vere and Philadelphia 


Franklin Bank Building, Philadelphie 


Private Telephone to New York, Baltimore 
and Boston 


5s, 
5s, 
5s, 


1936 
1943 
1939 














BERTRON, GRISCOM & CU. INL 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 


Land Title Buildin, 
PUILADELPHIA 


Atlantic City Elec. 514s, 1954 
Central Illinois Light 5s, 1943 
Cons. Cities Lt., Pr. & Trac. 5s,’62 
Indiana Service Adj. 6s, 2020 


BORER & ULLRICH 


441 Chestnut Street 
PHILADELPHIA 
N Y. Tel. Canal 730% 
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Fox Phila. Bldg. L’hold 64s, 1930-45 
Pittsburgh Crucible Steel 5s, 1936-45 
Philadelphia Electric 4s, 5s, 514s, 6s 
Assoc. Gas & Electric $7 Div. Pfd. 
Union G.& E.(Bloom.,Ill.)1st 5s, 1935 
Shamokin Sunbury & Lew. 2d 5s, ’45 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Cail Cana! $437 


OFFERINGS WANTED 
Gas Light Co. (Augusta) 5s, 1926-36 
Clarion River Power Stock 
Chicago Aurora & Elgin 6s, 1972 
Lehigh Navigation Electric 6s, 1943 


ARTHUR C. RICHARDS & CO. 


\§34 CHESTNUT ST., PHILADELPHIA 
Tel. Rittenhuuse 4566 
New York Phone—Hanover 6850 

Horn & Hardart Co., N. Y. & Phila. 
Klots Throwing Co. 8% Preferred 
Almar Stores Company seamen 
Rolls Royce Company Common 

GEORGE N. FLEMING 


21 Lafayette Building Philadelphia 
Telephone Lombard 6414 











a 








Midland 


Chic. Rock Isl. & Pac. 4s, 1988 Rutland Canadian ist 4s, 1949 
New Mexico Ry. & Coal 5s, 1951 Worcester & Conn. East. 4's," 43 


Phtladelphia Phone: Lomhard 642) Providence Phone: Unton 8600 
Raltimore Phone: Plaza 0040 New Haven ae Liberty 5269 
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Central Vermont Ref. 5s, 1930 Milw. Sparta & Northw. 4s, 1947 
Chicago Union Sta. Ist 64s, 1963 New Orleans Grt. Nor. 5s, 1955 


Valley ist 5s, 1943 Southern Indiana Ist 4s, 1961 


PYNCHON & CO. 


Members New York Stock Erchange 
111 Broadway, New York Telephone Rector 0970 


Ohicago— Mii waukee-—--Londopn—Liverpoo 
Private Wires to Princtpal Markets of Untted States ¢ ane Canada 




















OFFERINGS WANTED 
United States Steel Corporation 
Ist 5s, 1951 
J.8€.QOLMES &CO. - 
Members New York and Pittsburgh Stock Ezchanges 
120 Broadway, New York Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 








Spectaltsts in 
Public Utility 
a 


n 
Hydro-Electric Securities 


Joseph W. Gross & Co. 


ainut St. Philadelphia 
Correspondents of Aldred & Co. 

















Georgia Ry. & Power 5s, 1964 
Penna. Edison 5s, 1946 
Pub. Serv. Corp. of New Jersey Issues 
United Gas Improvement Stock 


Samuel K. Phillips & Co. 


Members Philadelphia Stock Exchange 
Packard Bldg., Philadelphia 
Me Be Telephone, Rector 4046-4049 








Appalachian Power 6s, 2024 
Arkansas Light & Power 6s, 1954 
Georgia Ry. & Elec. 5s, 1949 


Georgia Ry. & Power 5s, 1954 
Luzerne Co. Gas & Elec. 6s, 1954 
New Jersey Power & Lt. 5s, 1936 
Phila. Suburban Water 5s, 1955 
United Gas & Electric 6s, 1945 


PARSLY. Bros. & Go. 


Members P. 
1421 Chestnut St. ut St.» Philadelphla 
Tel. Phila. Ritt 0600 N.Y. Hanover 5450 








Alt. & Log. Val. El. Ry. 4%s, 1933 
Indiana Service Adjust. 6s, 2020 
Tide Water Power 7s, 1937 
Inter-State Electric 7s, 1932 


Gerstley, Sunstein & Levy, Inc. 


213 Sout ay St., Pee AD: 
Phone: Locust ssio} a 12 
a York: Rector 980 














Specialists 
in 


BANK STOCKS 


Barnes & Lofland 


147 South 4th St,. Philadelphia, Pa. 
Tel. Lombard 41-72 

















Central Power & Light 6s, 1954 


Continental Gas & Elec. 6 %s, 1964 Tri State T & T. 5'%s, 1942 
Continental Gas & Elec. 7s, 1954 Minneapolis G E 65s, 1934 
Louisville Gas & Electric 6s, 1937 


Mountain States Power 6s, 1938 | The Minnesota Loan & Trast Co 
Nor. States Pow. Com. and Pfd. | MINNEAPOLIS 
Shaffer Oil & Refining 6s, 1929 


Ottertail Power Co. 6s, 1933 
Lincoln T. & T. 5s & 6s, 1947 




















Shaffer Oil & Refining Preferred . *g° 
Sierra & San Francisco 2nd 5s, ’49 Balt umore Securities 
Standard Gas & Electric 7% Pfd.}} 
Standard Pow. & Lt. Com. & Pfd.|] BARROLL, COCKRAN & Co. 
West. States G. & El., Com. & Pfd.}]! Members Baltimore Stock Exchange 
, Citizens Nat. Bk. Bldg. Baltimore, Md, 
Phone Plaza 0040 
" Private Telephones to New York and Philadelphia 
INC. ) United Rys. of St. L. 4s & Ctfs. 
St. Louis Transit 6s & Ctfs. 
dt tecstvee 0 Sa Le Ee & 
seat aia pesos, STIX & Co. 
_ nei = ie rl ions “SAINT LOUIS 
va 
P wa es 509 OLIVE ST. 












































Pitts. Cin. Ch. & St. L. Gen. 5s,’75 Interstate Power 6s, 1944 
Illinois Cent. Collateral 4s, 1953 Jersey Cent. Pr. & Lt. 5s, 1945 


N. O. Texas & Mex. 5'%s, 1954 National Pub. Serv. 64s, 1955 
Virginian Railway ist 5s, 1962 Illinois Power 5s, 1933 
. 7 
Vilas & Hickey 
Members New York Stock Exchange 
49 Wall St., New York 
Telephone Whitehall 4900 Direct private wire to Chicago 


TEXON OIL & LAND ST. LOUIS SECURITIES 
Group No. 1 
Group No. 2 Aid & Company, Inc. 
GEORGE NELSON Members St. Louis Steck Exchange 
Hanover 2687-88 15 Broad St., New Yors | Security Bidg. St. Loute, Me. 
—— 
Baltimore & Ohio 6s, 1929 Standard Gas & Elec. 6s, 1935 | 
Chic. Burl. & Quincy 5s, 1971 Associated Gas & El. 6%s, 1954 
B. & O. S. W. Div. 5s, 1950 Puget Sound Pr. & Lt. 5'%s, 1949 
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Hazel Atlas Glass 
Wheeling Mould & Foundry Com. 


NEW YORK PITTSBURGH 





Wheeling Securities 


Direct private wire to Wheeling 


Bond Department 


Post & FLAGG 


MEMBERS N. Y.STOCK EXCHANGE 


Direct Private Wire System 











Wheeling Steel Common 
Wheeling Mould & Foundry Pfd. 


NEWARK MONTREAL 























LEHN & FINK 


Traded on New York Curb Market 
Descriptive circular on request 


BRANDENBURG & CO. 


Specialists 
Members New York Curb Market 
72 Trinity Place New York 
Tel. Whitehall 5962 








BOUGHT SOLD QUOTED 


Syracuse Washing Machine Corp. 
Common and Preferred 


Merrell-Soule Company 
Common and Preferred 


E. G. Childs & Co.,; Inc. 


The Oldest Established Investment House in 
yracuse, 
Direct Private Wire to Our ‘Correspondents 
Spencer Trask & Co. 
New York 


Albany Boston Chicago 








Mercer County, W. Va. 
Beaver Pond School District 
5% Bonds 


B.J.Vaningen&Co. 


46 Cedar St., 231 So. La Salle St., 
New York Chicago 


Citizens Nat. Bank of Los Ang. 
Pacific Mutual Life Insur. Co. 


Central Investment Corp. 
(Los Angeles Biltmore Hotel Property) 


R. C. WILLIAMS, JR. & COMPANY, 


601 Citizens National Bank Building 
LOS ANGELES. 
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Underlying 
Railroad 
Bonde 


WOOD, STRUTHERS & CO 


5 Nassau Street 
NEW YORK 








N. O. Public Service______-__- % 
Ft. Worth Power & Light 1st 5s 

Knoxville Ry. & Lt. Ref. & Ex. 5s 
Memphis Street Ry_______--- 


EUSTIS & JONES 


Members New Orleans Stock Exchange 
208 Carondelet St. New Orleans 











AMERICAN LAUNDRY 
MACHINERY CO. 


The world’s largest manufacturer of 
power —_ equipment. 

Our “<r. ¢ e€ common stock 
sent on request. 


Van, Leunen, Reynolds & Co. 


Union Trust Blidg., CINCINNATI 











Danville Traction & Power 5s 
165 Broadway 7s, 1940 
Kokomo Gas & Fuel 5s, 1957 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway, N.Y. Phone Hanover 8176 











‘TAX, ANTICIPATION NOTES 


e@ carry a good list of short term County and 
pean ipal ete at all times available for nks 
investors. 

These notes run from sixty days to a year, 
4 payable in New York and carry legal opinion. 
ncome from these notes is exempt from the 
Federal Tax up to 124% and they make a very 
attractive short term {nvestment in comparison 
with commercial paper. 


Inquiries invited. 


R. S. DICKSON & CO, 








40 Exchange Pl,, N. ¥.C. Phone Broad 3246 
Gastonia, N. C. Goldsboro, N- C. 
Greenville, S. C. 
POTTER & COMPANY 
4 Members New York Stock Exchange 
5 Nassau Street New York 
Phone Rector 6540 
Specialists 
Bank and Insurance 


Company Stocks 


ANK S. THOMAS, Mgr.Bank Stock Dept. 














PITTSBURGH SECURITIES 
ALL ISSUES 
Boug ht— Sold—Quoted 


S. M. Vockel & Company 


Members New York and Pittsburgh 
Stock Exchanges 


1's. Bank Bldg. 
PITTSBURG Court 3090 











PACKERS SECURITIES 
SPECIALISTS 


Information— Quotations 
Phone, Central 6556 


BBER & 


BONDS 
CHICASO 


| INVESTMENT 
231 SOUTH LA SALLE ST 














PACIFIC COAST 
SECURITIES 





CARDEN, GREEN & CO. 


43 Exchange Place, N. Y. City 
Rector 0280 











H.W. NOBLE & CO. 


The Oldist House tn Michigan 


Dime Bank Bidg., DETROIT 


Truscon Steel Com. 
C. G. Spring & Bumper Com. 














Lawyers Mortgage Co. 


Stock and Rights 


R. W. P. Barnes & Co. 


Tel. Rector 1634 111 Broadway, N.Y. 

















More than fifty years’ contact with industrial 
and financial conditions in Pittsburgh have 
often proved of great value to out-of-town 
clients. Our facilities cover every phase of 
modern banking, both national and inter- 
national in scope. 


We invite your correspondence. 





Capital and Surplus 


$13,500,000.00 MELLON NATIONAL BANK 


PITTSBURGH, PA. 




















ee 


rit 











High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 





Hibernia Securities Co,, Inc. 
Hibernia Bank Building, New Orleans 





New York 


Aulante Dallas 





























__]} 
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‘we wasten co” STATE BANK OF THE US.S.R. 


New York Stock 
Beaubers Posten Stock Exc 


Stock gi Unies ef Socialist 80 vies Republics. 
Chisess > ae Formerly State Bank’ ef the K.8.F.8 ‘h. 
Ovectod by Decres of the 
Pittsburgh a Specialty Sovtes Government of October 12:h. 1921 


Cash Fe Un eee | Securities 


323 Fourth Ave., Pittsburgh, P: CAPITAL . 10,000,000 Chervonetz 














Greene Mas. Whestine @ Ve B 8.—) ehervenets centains 119. 4826 grains ef pure geld and equais 41. ls. 1549. or 85.1434 
h __ INDIANAPOLIS a oeoadn Head Office: NEGLINNY PROESD, 12, MOSCOW. 
BANKING BUSINESS OF EVERY — DESCRIPTION TRANSACTED. 
Fletcher American titiinke Branches in Every Centre of European and Asiatic Russia, 
Alied with the | CORRESPONDENTS IN ALL PARTS OF THB WORLD 
Notes. = NEW YORK CORRESPONDENTS—Guaranty Trust Company of New 





York. Equitable Trust Company of New York. Irving Bank- 


Conducts a genera! Investment ousin: Columbia Trust Company. Public National Bank of New York. 














Branches The State Bank. The Bank of United States. J. Henry Schroeder 
85 Fe ES cette 2318 Sens ae bahew Banking Corporation, New York. 
South Bend Louisville 
618 Citisens Bank Bidg 41) Inter-seutnern %- 








Thomas D. Sheerin & Company NVESTMENT BONDS 





CORPORATION We deal in issues of the United States 
BONDS Government, Municipalities, Railroads, 
INDIANA MUNICIPAL Public Utility and Industrial Corpora- 
BONDS tions with established records of earnings. 
"INDIANAPOLIS. A. B. Leach & Co., Inc. 
Investment Securities 
St., : ie 
BREED, ELLIOTT & HARRISON 62 oe od oa York 106 So. La “ae St., Chicago 


INDIANAPOLIS 
Ciesinnati Detroit Chicago Milweate 


— | 


Indiana Corporation Securit!« 


nr naam E.W.ClarksZo. 


een BANKERS 


























——PPDSP SSS SS 


Wachovia Bank & Trust tans 


BOND DEPARTMENT 
Morth Caroline State and Municips! Established 1827 


Notes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 


Large enough to 
produce any order 
efficiently yet 
Members New York and Philadelphle small enough to 

Stock Exchanges give each job the 


Durfey & Marr —— _ttintenimmetn personal attention 


pm a SS ; it requires. 
RALEIGH, N. C ——a— = ; 
Southern Buss eon 


Industrial Securities OLES é& WesTwood | m| TELEPHONE VAN BUREN gee 


$21 Chestnut St., Philadelphise 














‘hn A r 
North Carolina's Oldest Members Phila. Stock Exchande ¢ CE NTR 
Strictly Investment Houvwse 
FREDR.ESTY, Sa 
M so ron > oe INVESTMENT §} BONDS ANDSTOCK CERTIFICATES 
ee Sa a Soe SECURITIES ; ENGRAVED OR PRINTED 
Cotton Mill Preferred Stocks 


—~ 4| 4 319-331 NORTH ALBANY AVE. 


Perchase or sale of cotton mille “egottate< CHICAGO, ILLINOIS 


AMERICAN TRUST COMPANY |}! packard Bldg, Philadelphia 


BOND DEPARTMENT 
































CHARLOTTE NORTH CAROLINA Hc namemanasaee 
SPARTANSURG., 5. C. rr Founded 1865 
Pei te ge cy op ei A. J. WRIGHT & CO. 
A. M. LAW & Co., Inc. 


WARREN A. TYSON & CO. Members Now York Stock Bzchange 


Western New York and Canadian 
Local Stocks and Bonds 


DEALERS IN 


Seuth weg = spt jel Investment Bonds Bought and Sold on a Brokerage Basis Only 
uthern extiles a eciait»y 
» a aT BUFFALO, NEW YORK 
SPARTANBURG, 8. C PHILADELPHIA 














BORPFOL A TA 


~~ MOTTU & CO. || PAUL & CO. SAFE BONDS 














for Investment 
Betablished 1893 207-212 PENNSYLVANIA SLOG 
PHILADEPHIA L.B.PORTMAN & CO. 
a oe re Lember Patiessipate Sock Beshenes INVESTMENT SECURITIES 
ccscsinanttin Cais & Ge. PENNA. TAX FREE BONDS KANSASCHTY ‘TEOMA’ Soeseomes 
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Sinancial 


Chartered 1836 








PALDLILIIIIS 








Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 1836, 
is evidence of the satisfactory 
service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 








Lamborn, Hutchings & Co. 


WALL ST., NEW YORK 
Chicago Office: 881 So. Le Salle St. 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 


. ¥- 





N. STOCK EXCHANGB 

- GE 

N. x. BXOHANG! EXOHANGS 
AGO BOARD OF TRAD 


el 
I OHIOAGO STOCK EXOH* On | 














i 


Descriptive 
culars free. Puttished and for sale by 


Frederick Peirce & Co. 


60 Wall St New York 
207 So Fifteenth Street. Philndelphi 

















Dividends 
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SOUTHERN RAILWAY COMPANY. 
New York, September 10, 1925. 
PREFERRED STOCK. 

A dividend of one and one-quarter per cent 
(1K %) on the Freferred stock of Southern Rail- 
Oey, a) ag oe been declared payable on 

October 1 925, to stockholders of record at 
the close of Susiies September 22, 1925. 


COMMON STOCK. 


A dividend of one and one-quarter Ped 
14%%) on the Common stock of uthern 
allway Company has been declared Pirecord on 
Novem 2, 1925, to stockholders of record at 
the close of business September 22, 1925. 

C. E. A. McCARTHY, Secretary. 


THE RANSAS CITY SOUTHERN 
RAILWAY COMPANY 
te, 25 Broad St., New York, Sept. 16, 1938. 
sepatety divide and of ONE J) PER CENT 
re , this day been declared upon the Preferred 
Stock of this Company, from net income of the 
current fiscal year, payable October 15, 1925, 
to stockholders of record at 3 00 o'clock P. 
Septe mber 30, 1925. 
Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 
Transfer Agent. 


cent 





G. C. HAND, Secretary. 

READING. COMPANY. 
General Office, Reading Terminal. 

Philadelphia, September 17, 1925. 

The Board of Directors has declared from 

the net wit ayer a quarterly dividend of one 

per cent (1° on the Second Preferred Stock 

of the C ompany, to be paid on October 8, 1925, 

to stockholders of record at the close of business 








September 22, 1925. Checks will be mailed to 
stockholders who have filed dividend orders 
with the Treasurer. 

JAY Vv. _HARE, 


Secretary 





The Board of Directors of the 


ELMIRA WATER, LIGHT AND 
RAILROAD COMPANY 


Elmira, N. Y., September 16, 1925 
has declared a dividend of one and three-quarters 
yer cent (1% %) on the Seven Per Centum Cumu 


ative First Preferred stock of this Company, and 
a dividend of one and one-quarter per cent (14 % 

on the Five Per Centum Cumulative Second 
Preferred stock of this Company, payable Septem 
ber 30, 1925 to stockholders of record September 


19, 1925. 
H. B. CLEVELAND, Treasurer. 


MIDLAND UTILITIES COMPANY 


Notice of Dividend on Prior Lien 
Stock 


The Board of Directors of the Mid- 
land Utilities Company has declared the 
regular quarterly dividend of one and 
three-quarters per cent (134%) upon 
each share of the outstanding Prior Lien 
stock, payable October 6, 1925 to stock- 
holders of record on the company’s books 
at the close of business on September 22 
1925. 

W. D. BOONE, 


MIDLAND UTILITIES COMPANY 


Notice of Dividend on Class A Pre- 
ferred Stock 


The Board of Directors of the Mid- 
land Utilities Company has declared the 
regular quarterly dividend of one and 
three-quarters per cent (1°49) upon 
each share of the outstandingClass A 
Preferred stock, payable October 6, 1925 
to stockholders of record on the com- 
pany’s books at the close of business on 
September 22, 1925. 

W. D. BOONE, 








Secret ary. 








Secretary. 





STOCKS AND BONDS 


Bought and sold for cash, or carried o1 
conservative terms. 


Inactive and unlisted securities. 
Inquiries invited. 


FINCH, WILSON & CO 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 








Dividends 


PPP PIII OOo 


INSPIRATION “ GONSOLIDATED COPPER 
25 Broadway, New York, N. Y. 
1925. 


A 
Tho Directors have thie day delend b Divt 
dend of Fifty Sweats te per share, pp ayn 
October 5, 1925, to stockholders of record a 
clese of business Thursda reday, Tens 17, 192 
ALLEN . Treasurer. 














TOBACCO PRODUCTS 
CORPORATION 


At a meeting of the Board of Direc- 
tors held this day, a quarterly divi- 
dead of One Dollar and Fifty Cents 
($1.50) per shar- on the Common 
capital stock of the Corporation was 
declared, payable on October 15, 
1925, to stockholders of record at 
the close of business on October 1, 
1925. Checks will be mailed 


WILLIAM A. FERGUSON 
Secretary 


Dated September 14, 102 


NLL AAA AA AAALALALLLAL 


254th Dividend 


BANK OF 
THE MANHATTAN COMPANY 


CHARTERED 1799 

New York, Sept. 10, 1925. 
The President and Directors of the 
Manhattan Company have this day de- 
clared a quarterly dividend of FOUR 
PER CENT. 


on the Capital stock of 
this Company, payable October Ist, 
1925, to stockholders of record at the 


close of business, September 18, 1925 
The transfer books will not close. 


WALTER A. RUSH, Cashier. 


The British Bank of South America, Ltd. 


LONDON. 

The Board of Directors hereby give 
notice that they have this day declared 
a dividend on account of FIVE PER 
CENT (Ten Shillings per share) less 
Income Tax on £1,000,000 the paid 
up Capital of the Bank, payable 25 
September 1925. 


The British Bank of South America, Ltd. 
LOUIS GEORGE BALLY, Secretary. 
Aug 1925 


THE NEW YORK TRUST COMPANY 
100 Broadway 

The Board of Trustees has this day declared 

a quarterly dividend of Five Per Cent, payable 

September 30th, 1925 to Stockholders of record 

September 19th, 1925. The transfer books 


do not close. 
BOYD G. CURTS, 
New York, September 16th, 1925. 


FULTON TRUST CO. of NEW YORK 


149 Broadway, New York City. 
Septe mber 17th, 1925 
84th Consecutive Dividend. 

By resolution of the Board of Directors 
a quarterly Dividend of 244 PER CENT 
is payable October Ist, 1925, to stockholders 
of record at the close of business 3 P. M., Sep- 
tember 21st, 1925 

" 2 SHEPARD. Secretary. 


IRVING ‘BANK. COLUMBIA | TRUST ~o 
New York, September 15, 192 
A quarterly dividend of three dollars and fifty 








London, ust 28 


Secretary. 





cents ($3.50) per share has been this day de 
clared by the Board of Directors, payable Octo 
ber 1, 1925, to stockholders of record at the 
close of business Septe ae 18, 1925. 

E. D. JUNIOR, Secretary. 


AMERICAN GAS AND ELECTRIC COMPANY 
Preferred Stock Dividen 
New York, September 14, 1925. 
The regular quarterly dividend of One Dollar 
and Fifty Cents ($1.50) per share for the quarter 
ending October 31, 1925, on the issued and out- 
standing unstamped non par value Preferred 
capital stock of the Company has been declared 
out of the surplus net earnings of the Company, 
payable November 2nd, 1925, to holders of such 
stock of record on the books of the Company at 
the close of business October 10th, 1925 and 
payable to Stockholders who have not prior to 
October 10, 1925 surrendered their certificates 
for par value shares in exchange for non par value 
shares upon the making of such exchange. 
FRANK B. BALL, Secretary. 
AMERICAN GAS AND El ELECTRIC COMPANY 
Common Stock Dividen 
New York, September 14, 1925. 
The regular quarterly dividend of Twenty-five 
Cents (25c.) per share on the Non Par Value 
Common Capital Stock of American Gas and 
Electric Company has been declared out of the 
surplus net earnings of the Company for the 
quarter ending September 30, 1925, payable 
October 1, 1925, to holders of such stock of 
record on the books of the Company at the close 
of business Se Deemer 17. 1925 
FI tANK B. BALL, 





Secretary. 








The Eastern Kansas 


Power Company 
At a meeting of the directors held 
on September 8, 1925, the quarterly 
dividend of one and three-quarters 


yer cent. (1%4 %%) was declared on the 
*referred Stock, payable October 1, 
1925, to stockholders of record at 


the close of business September 21, 
1925. 


ALBERT EMANUEL, President. 


























INDIANA PIPE LINE COMPANY 
Broadway 
New York, September 19, 1925. 
A dividend of One Dollar ($1.00) per share has 
been declared on the Capital Stock of this Com- 
payable November 14, 1925, to stock- 





THE PIERCE-ARROW MOTOR CAR CO. 


The Board of Directors has declared a quar- 
terly dividend of $2.00 per share on the Prior 
Preference stock of the Company, payable 
October Ist, 1925, to stockholders of record at 
the close of business on same date, namely, 








n 
Rroide ers of record at the close of business October 
R. F 


20, 1925. 


AST, Secretary. 





October list, 1925. z 
c. PEARSON, Secretary 


Cc. 
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THE UNITED LIGHT AND 
POWER COMPANY 


Chicago, IIl. To the holders of 








wee eee 











PALA 














The Board of Directors of The United Light 
& Power Company, on September 8th, 1925, 


e | R il ® C 
declared the following dividends on the stoc ks 


of toe Cammeunr: 7% Equipment Trust Certificates 


A quarterly dividend of $1.63 per share on the 
































Class *“‘A'’ Preferred stock, payable October Ist, 
+ 925, to stockholders of record on September 15th, Dated October I, 1920 
925. 
A omen dividend of $1.00 per share on the ° ° . 
Class “B" Preferred stock, payable October 1st, The Keith Railway Equipment Company 
19 25. to stockholders of record on September 15th, ° ° ° ° 
19 proposes certain changes in its present finan- 
A dividend of 60 cents per share, payable in : ; : sf; 
cash on November 2nd, 1925, to ail holders of cial structure, and desires that its certificate 
Class “A’’ and Class “B'’ Common Stock, of © ° ® ® 
record on October 15th, 1925. holders immediately advise the undersigned 
in "1 Fegular divide nd 4 1-40th of one share of as to their present addresses, so that they 
Cc Tom rc sna Cee * cers Rg! se = i f i ] 
é é é ASS rs) ) ock, pay- 
able on November 2nd, 1925, to all Class “A” may receive a copy o the said proposa < 
and Class “B”’ stockholders of record October 
15th, 1925. 
An extra dividend of 1-40 of one share of O. S, KEITH, President 
Class ‘‘A’’ Common Stock per each share of . 
Class “A” and Class *"B” C ommon Stock. Pay: 1302 Railway Exchange Bldg. 
abie November 2nd, 1925, to a ass “'/ anc M4 ’ H 
Class ‘‘B"’ Stockholders of record on October Chicago, Illinois 
15th, 1925. 
Where fractional shares result from the dis- 
tribution of above stock dividend, ‘Bearer 
Warrants" will be issued representing such 
fractional shares, and such warrants will be 
traded in on the market. 
L. H. HEINKE, Treasurer. 
Chicago, September Sth, 1925. 
GENERAL GAS & ELECTRIC . ? 


(a Gates) Equitable Office Building Corporation 


Regular quarterly dividends on the following 


stocks of this Corporation have been declared, 7% Convertible Cumulative Preferred Stock 
payable on October Ist, 1925, to stockholders 


of record at the close of business on September 





oe on ee the quarter Temporary Stock Certificates of the above issue 
ending September 30th, [9 i . , 
$2.00 per share on the $8.00 Cumu- (or Dillon,Read & Co. Interim Receipts therefor) 
cope eng digr eg Ang dew are now exchangeable for Definitive Stock Cer- 
$1.75 per share on the $7.00 Cumu- : . 
lative Preferred Stock, Class A. tificates at the office of Empire Trust Company, 
$1.75 per share on the Cumulative . 
Preleved Stock, Clans B. Transfer Agent, 120 Broadway, New York City. 


37%4c per share on the Common 
Stock, Class A 


In lieu of a cash dividend holders of Com- Dillon, Read & Co. 


mon Stock, Class A, of record September 15th, 
have the ontion of arcert'-? an equivalent 
amount of Common Stock, Class A, at a price 
of $25.00 per Siiuc lo excrcse this opuon 
stockholders must advise The Equitable Trust 
Company of New York, Transfer Agent, by : —————— ———SEE $e 
September 21st. Non-dividend bearing scrip will 
be issued for fractiona] shares. 


O. CLEMENT SWENSON, Secretary. 
Dated, New York, August 28, 1925. 














INTERNATIONAL PAPER COMPANY $3,000,000 
New York, August 27, 1925. 


August 26th, 1925, the Board of Directors : . 
acclafed'a quaruany” dividend of 15 %) on ‘he Universal Pictures Company, Inc. 
6% Preferred Stock and a quarterly dividend o 
1% ¢ % on the 7% Preferred Stock, Ppoyable 8% First Preferred Stock 
ctober 15th, 1925, to holders of record of the| . 
respect e stocks at the close of business October 
a the 6% Preferred Stock surrendering Temporary Stock Certificates of the above issue are 
stock certificates r re October list, — ° 
1925, either to ‘Bankers cirust Company id now exchangeable for Definitive Stock Certificates 
treet w r t or e 
National Bank of Boston. 67 Mill Street, Boston, atthe Transfer Department of Guaranty Trust Com- 
° t 16 e ° 
ferred Stock. ‘together with the requisise cash pany of New York, 140 Broadway, New York City. 


payment of $10 per share, will be entitled to 
received the dividend payable October 15th on 


a 8 Pag mailed. Transfer books will Dillon, Read & Co. 


om a 
OWEN SHEPHERD, Treasurer. 





EE 

















Williamson Electric Company — = ; —_—_——— —— 





At the meeting of the directors held on ‘Dividends Bto ends 
September 14, 1925. the quarte rly divi- LLLP LLLP PPP PPL PPL PRL PLP LL PP PPL ——~=— 
dend of two per cent. (2%) was declared The Directors of ILLINOIS POWER AND Superior Water, Light & Power Co. 
on the Preferred Stock, payable October LIGHT CORPORATION have declared the Preferred Stock Dividend 
1. 1925, to stockholders of record at the regular dividends for the quarter ending Sep-| ‘The regular quarterly dividend of $1.75 a 
close of business September 21, 1925. tember 30, 1925, of 1% % upon the 7% age 17 share on the preferred stock of the Superior 
- — - Z eo Pre " “YY the 6% Wy. - - 
ALBERT EMANUEL, President. Bae my 4 Stock. eck Bry payable Water, Light & Power Company has been de- 


clared for payment October 1, 1925, to stock- 
holders of record September 19, 1925. 
W. 8. HODGSON, Treasurer. 


October 1, 1925, to stockholders of record at 
the close of business September 10, 1925. 
SCOT BROWN, Secretary. 


ALABAMA POWER COMPANY rs PP 
120 Srondway New York The Directors of NORTH AMERICAN UTAH co ER COMPANY 
PREFERRED STOCK DIVIDEND NO. 22|LIGHT & POWER COMPANY have declared 25 Broad St., New York, Sept. 9, 1925. 

The Board of Directors of the Alabama Power | the regular dividend for the quarter ending Sep- The Board of Directors of Utah Copper Com- 
Company has declared the regular quarterly | te mber 30, 1925, of 1%% upon the 7% Cumu-| pany has a day declared a quarterly distribu- 
dividend of $1.75 per share, payable October Ist, | lative Preferred Stoc k. payable October 1, | tion of $1.00 per share, payable Sept. 30, 1925, 
1925, to stockholders of record at the close of | 1925, to stockholders of record at the close of | to Stockholders of record at the close of business 
business on September 19th, 1925. business September 19, 1925 : Sept. 18, 1925. e s 

ROBERT M. MacLETCHIE, Treasurer. SCOTT BROW N, Secretary. Cc. V. JENKINS, Treasurer. 
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Growth of Population 








and Telephones in the 
United States since 1900 


POPULATION 





TELEPHONES 




















1900 


has increased eleven-fold. 


The stock of the A 


Population Outstripped 


— the nation’s population since 1900 has 
been increasing a million and a half a year, the 
telephone has had a greater growth. 


In the past twenty-four years the number of telephones 


Today our country has 63% of the world’s telephones. 
New York City alone has more than all Great Britain. 
New York and Chicago have more than the four con- 
tinents of Asia, Africa, South America and Australasia. 


There are 16,700,000 telephone stations in this country, 
involving 48,000,000 miles of telephone wire and a 
personnel of 350,000 people. Bell System property on 
Dec. 31, 1924 had a book cost of $2,266,923,466. 


This nation-wide plant and its wide-spread service 
underlie Bell System securities. 
T. & T., parent company of 


the Bell System, can be bought in the open market 
to yield a good return. 


Write for information 





195 Broadway 





BELL TELEPHONE 


D.F. Houston, President 


ah | 


® 


NEW YORK 


Messenger’ 
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Dividends 











The Kansas Electric Power Co. 
Preferred Dividend. 


At a meeting of the directors held 
on August 31, 1925, the quar- 
terly dividend of one and three- 
quarters per cent. (1%%) was de- 
clared on the Preferred Stock, pay- 
able October 1, 1925, to stockhold- 
ers of record at the close of busi- 
mess September 21, 1925. 


ALBERT EMANUEL, President. 























THE ELECTRIC STORAGE BATTERY CO. 


Allegheny Ave. and 19th St. 

Philadelphia, Sept. 8, 1925. 
The Directors have declared from the Accumu- 
lated Surplus of the Company a quarterly dividend 
of One Dollar ($1.00) per share on the Common 
Stock and the Preferr peek, payabie October 1, 
1925, to stockholders of record of both of these 
classes of stock at the close of business on Sep- 

tember 19. 1925. Checks will be mailed. 
WALTER G. HENDERSON, Treasurer. 


THE WESTERN UNION TELEGRAPH CO. 
New York, September 8, 1925. 
DIVIDEND NO. 226. 

A Toptterty dividend of ONE AND THREE 
QUARTERS PER CENT. has been declared 
upon the Capital Stock of this Company, pay- 
able on October 15, 1925, to stockholders of 
re at the close of business on September 25, 

The transfer books will remain open. 

G. K. HUNTINGTON, Treasurer. 





WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY. 
A Quarterly Dividend of 2% ($1.00 per 
share) on the PREFERRED STOCK of 
this Company will be paid October 15, 1925. 
A Dividend of 2% ($1.00 per share) on 
the COMMON STOCK of this Company 
for the ee ending September 30, 1925, 
will be paid October 31, 1925. 
Both Dividends are payable to 
holders of record as of September 30, 


Stock- 
1925. 

. F. BAETZ, Treasurer. 
New York, September 19, 1925. 





Public Service Company 
of Northern Illinois 


North Shore Electric Company 
Interest 


The seini-annual interest due October 1, 1925: 





on the following bonds is payable at the Illinois 
Merchants Trust Company, Chicago, on and 
after that date: 

Public Service Company of Northern TIli- 
nois 5% First and Refunding Mortgage Gold 
Bonds. 

North Shore Electric Company 5% 
and Refunding Mortgage Gold Bonds 

PUBLIC SERVICE COMPANY 
of Northern Illinois 
GEORGE R. JONES, Treasurer. 


First 





THE TEXAS COMPANY. 
Dividend No. 90. 


outstanding capital stock of this company, for 
which definitive stock certificates have been 
issued, has been declared payable September 30 
1925, to stockholders of record Sep 





1925. Cc. E. WOODBRIDGE, 
Treasurer. 
August 11, 1925. 


were 


Dibidends 








Engineers Public Service Company 
Preferred Dividend No. 1 
TO THE HOLDERS OF PRE- 

FERRED STOCK ALLOT- 
MENT CERTIFICATES: 
Notice is hereby given that a 
quarterly dividend of $1.75 per 
share has been declared on the 
$7 Dividend Preferred Stock of 
this Company and will be paya- 
ble on October 1, 1925, to the 
holders of record at the close of 
business on September 21, 1925, 
of the Preferred Stock Allotment 
Certificates of the Company in 
accordance with the provisions 

thereof. 
Dated, September 16, 1925. 


Stone & Webster, Inc. Transfer Agent 











Ei Paso Electric Co. 
(Delaware Corporation) 
Preferred, Series A, Dividend 
No. 6 
A $1.75 quarterly dividend is 
payable OCT. 15, to Stockhold- 
ers of record OCT. 1, 1925. 


Stone & Webster, Inc. Transfer Agent 











El Paso Electric Co. 
(Delaware Corporation 
Preferred, Series B, Dividend 
No. 6 
{ $1.50 quarterly dividend is 
payable OCT. 15, to Stockhold- 
ers of record OCT. 1, 1925. 





Stone & Webster, Inc., Transfer Agent 


AAA 











Eastern Texas Electric Co. 
Delaware Corporation 
Preferred Dividend No. 4 
\ $1.75 quarterly dividend is 
payable OCT. 1, to Stockhold- 
of record SEPT. 19, 1925. 


Stone & Webster, Inc., Transfer Agent 


ers 











Eastern Texas Electric Co. 
(Delaware Corporation) 
Common Dividend No. 6 

A $1.25 quarterly dividend is 
payable OCT. 1, to Stockhold- 
ers of record SEPT. 19, 1925. 


Stone & Webster, Inc, Transfer Agent 











Puget Sound Power & Light Ce. 
Common Dividend No. 22 


A $1.00 dividend is payable 
OCT. 15 to Stockholders of 
record SEPT. 21, 1925. 


Stone & Webster, Inc, Transfer Agent 











Puget Sound Power & Light Co. 
Prior Preference Dividend No. 15 
A $1.75 quarterly dividend is 
pavable OCT. 15 to Stockhold- 
ers of record SEPT. 21, 1925. 


Stone & Webster, Inc. Transfer Agent 














A dividend of 3% on the par value of all of the | 


tember 4, | 





Puget Sound Power & Light Ce. 
Preferred Dividend No. 49 
\ $1.50 quarterly dividend is 
pavable OCT. 15 to Stockhold- 

of record SEPT. 21, 1925. 


Stone & Webster, Inc. Transfer Agents 


ers 
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Dated September 16, 1925 


advertisement. 


certificates. 





$15,000,000 


City of Philadelphia 4% or 44% Loan 


Interest Payable January 1 and July 1 
20-50 Year 4 Per Cent. or 414 Per Cent. Registered and Coupon Bonds—}% 


Due September 16, 1975 


With the option to the City to redeem at par and accrued interest at the 
expiration of twenty (20) years from the date of issue of this loan, or at 
any interest period thereafter, upon sixty (60) days’ notice by public 


Free of All Taxes in Pennsylvania 
Free from Tax under Income Tax Act of Congress 
Legal Investment for Trust Funds 
Bonds of the City of Philadelphia enjoy a high investment standing. 
largely by savings funds, trust estates and conservative institutions. 
Negotiable Interim Certificates will be issued if desired, pending engraving of permanent 


Loan certificates will be interchangeable as to form from registered to coupon, or from 
coupon to registered, and re-exchangeable from one to the other from time to time at option of 
holder, and coupon form may be registered as to principal. 

May be bought in denominations of $100 and its multiples, in registered form; and in the 
sum of $1,000 in coupon form. Sealed proposals will be received at Mayor’s Office until 
Monday, September 21, 1925, at 11 o’clock A. M. (Eastern Standard Time). 
on form which may be had on application to Mayor’s Office, and must be accompanied by certified 
check for 5% of par value of the amount of loan bid for. 
signed to reject any or all bids, or to award any portion of the loan for which bids shall be re- 
ceived, as they may deem best for the interests of the City. 

Full descriptive circular furnished on application to the Mayor’s Office. 


W. FREELAND KENDRICK, Mayor. 
WILLB. HADLEY, City Controller. 
JOSEPH P. GAFFNEY, City Solicitor. 


The right is reserved by the under- 


They are owned 


Bids must be 











Dividends 


National Public 
Service Corporation 


165 Broadway, New York 


Participating 
Preferred Stock Dividend 


The regular quarterly dividend of $1.75 per 
share has been declared on the 7 % Cumu- 
lative Particirating Preferred Stock o: tais 
Company, pavable Thursday, October 1, 
1925, to stockholders of record at tne close 
of business Septernber 17, 1925. 


S. R. JONES, Secretary 





National Public 
Service Corporation 
165 Broadway, New Yor! 


Series *‘A’’ 
Preterred Stock Dividena 


The reguiar quarterly dividend of $1.75 
per share has b-2n declared on the 7% 
Cumulative Seri>s *‘A’’ Freserred Stock of 
this Company, payab »Thurs« y, October 
1, 1925, to stockholders f record at the 
close of business Scptermber 17, 1220. 

S. 2. JONES, Secretary 





CITY INVESTING COMPANY 


61 BROADWAY 
New York, September 17th, 1925. 

The Board of Directors has this day declared a 
quarterly dividend of one and _ three-quarters 
1% %) per cent upon the Preferred Capital Stock 
of this Company payable on October Ist, 1925, 
to stockholders of Preferred Stock of record on the 
books of the Company at the close of business on 


September 26th. 1925. 
G. F. GUNTHER, Secretary. 








Dibidends 


rrr LLLEOL LL ILI III I 


Jersey Central Powe. 
& Light Company 


165 Broadway, New York 
Preferred Stock Dividend 


The regular quarterly dividend of $1.75 per 
share has been declared on tre 7 % Cumu- 
lative Preferred Scock of this Comnvany, 
payable Thursday, October 1, 1925, to 
stocknolders of record at the close of busi- 
ness, Septernber 17, 1925. 

S. R. JONES, Secretarv 











National Electric Power Co. 


Preferred Dividend No. 2. 
At the meeting of the. Board of 
Directors held on September 9, 
1925, the quarterly dividend of } 
one and three-quarters per cent | 
(1%%) was declared on the 7% 
Cumulative Preferred Stock, 
payesteUrsener 1, 1925, tostock- 

olders of record at the close of 
business September 21, 1925. 
ALBERT EMANUEL, President. 


— + > 





























Birmingham Electric Company 
Preferred Stock Dividend. 

The regular quarterly dividend of $1.75 per 
share on the Preferred Stock of the Birming 
ham Electric Company has been declared for 
payment on October 1, 1925, to the stockholders 
of record at the close of business on September 19, 
1925. 

A. C. RAY, 


Asst. Treasurer 


OTIS ELEVATOR COMPANY 
26th St. & lith Ave., N. Y.C., Sept. 16, 1925 

A quarterly dividend of $1.50 per share on 
the Preferred Stock, and a dividend of $1.50 
per share on the Common Stock, will be paid 
October 15, 1925, to stockholders of record at 
the close of business on September 30, 1925. 
Checks will be mailed 


R. H. PEPPER, Treasurer 





Dividends 


Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 


The Board of Directors of the Western States 
Gas and Electric Company (Delaware) has 
declared the regular quarterly dividend of one 
and three-quarters per cent upon the preferred 
stock of the Company, payable by check October 
15, to stockholders of record as of the close of 
business September 30, 1925. 

M. A. MORRISON, Secretary. 


Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 
The Board of Directors of the Standard Gas 
and Electric Company has declared a quarterly 
dividend of seventy-five cents per share on the 
Common Capital stock of the Company, payable 
by check October 26, 1925, to stockholders of 
record as of the close of business September 


30, 1925. 
M. A. MORRISON, Secretary. 








Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 


The Board of Directors of the Standard Gas 
and Electric Company declared a quarterly 
dividend of one and three-quarters per cent 
upon the Seven Per Cent Prior Preference stock, 
payable by check October 26, 1925, to stock- 
holders of record at the close of business Sep- 
tember 30, 1925. 

M. A. MORRISON, Secretary. 


Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 


The Board of Directors of the Northern States 
Power Company (Delaware) has declared a 
quarterly dividend of two per cent on the Class A 
Common stock of the Company, payable by check 
November 2, 1925, to stockholders of record at 
the close of business September 30, 1925. 

M. A. MORRISON, Secretary. 





Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 


The Board of Directors of the Northern States 
Power Company (Delaware) has_ declared a 
quarterly dividend of one and_ three-quarters 
per cent upon the preferred stock of the Company- 
yayable by check October 20, 1925, to stock, 
olders of record 38 of the close of business 
1925 


September 30, . 
M. A. MORRISON, Secretary. 
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HAVANA ELECTRIC RAILWAY, LIGHT & POWER COMPANY 





To the Holders of Preferred Stock and Common Stock 
of Havana Electric Railway, Light & Power Company: 


Your management is of the opinion that in the interest of the stockholders, a re- 
adjustment of share capitalization through the exchange of the existing stock for stock 
of a new corporation should be undertaken in order that it may more nearly represent 
the actual value of the Company. 


The undersigned, in conjunction with Speyer & Co., the Company’s bankers, has 
formulated a Plan for such exchange and in pursuance of the plan, which has been approved 
by your Directors, a new corporation, Havana Electric & Utilities Company, has been 
organized under the laws of the State of Maine. 


The Plan provides that stockholders desiring to exchange their stock must deposit 
the certificates representing the same with Speyer & Co. at their office, 24 & 26 Pine 
Street, New York, or with N. Gelats & Co., or Banco del Comercio, Havana, on or before 
October 15, 1925, after which date no deposits will be received except on such terms and 
conditions as the Utilities Company may prescribe. All shares deposited must be in 
negotiable form and accompanied by the necessary transfer tax stamps. Each depositor 
will receive a certificate of deposit registered in his name and transferable either in New 
York or in Havana on transfer books to be kept by The Chase National Bank of the 
City of New York, which will countersign the certificates of deposit and act as Transfer 
Agent thereof. Application will be made in due course to list the certificates of deposit 
on the New York Stock Exchange and on the Havana Stock Exchange. 


Holders of substantial amounts of stock have agreed to deposit their stock under the 
Plan. Speyer & Co. will act as Readjustment Managers and Depositary under the Plan, 
and on behalf of a group (in which certain Directors of your Company and of the Utilities 
Company participate) have agreed to underwrite the cash requirements of the Plan. 
Copies of the Plan and accompanying papers are being mailed to stockholders. Additional 
copies may be obtained at the office of Speyer & Co. or from N. Gelats & Co., or Banco del 
Comercio, Havana. 


Dated, September 15, 1925. FRANK STEINHART, 


President. 
SPEYER & Co., 


Readjustment Managers. 





Root, CLark, HowLanp & BALLANTINE, 
Counsel. 
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Dividends 
MIDDLE WEST UTILITIES COMPANY. a Ce Fe ee ee eras 


otice of Dividend on WARREN BROTHERS COMPANY Arkanses Central Power Company 
mesesTe oc PREFERRED STOCK DIVIDEND NO. 94 ivi 
: The Board of Directors of Middle West Utilities Dividends of one and one-half per cent. (14 %) _ Preferred Stock Dividend =< 
Company has declared the regular quarterly divi-|}on the First Preferred Stock and of one and | The regular quarterly dividend of $1.75 per 
dend of One Dollar and Seventy five Cents three-quarters ser cent. (1%%) on the Second share on the Preferred Stock of the Arkansas 
($1.75) upon each share of the outstanding Preferred Stock of this Company have been | Central Power Company has been declared for 
Preferred Capital Stock, payable October 15,| declared for the quarter ending September 30, | P@¥Yment on October 1. 1925, to stockholders of 
1936, to all Preteres stockholders of record on | 1925 payable on October 1, 1925 to stockholders recone at the close of business on September 21, 
1e ompanys books at the close of business gtd ng » glenn Mee sn ye Hee +2 - 925 
at 500 o'clock P. M., September 30 19259 oF Eocene ae Ce SS Ss ee Se A. C. RAY, Assistant Treasurer. 
EUSTACE J. KNIGHT, Secretary. sae E. SUTCLIFFE, Treasurer. = 
= THE UNITED GAS IMPROVEMENT Co. 
ELECTRIC BOND & SHARE COMPANY —- ———— _ — N. W. Cor. Broad and Arch Streets. 
PREFERRED STOCK DIVIDEND NO. 82 Philadelphia, September 9, 1925 
New York, September 11, 1925. WARREN BROTHERS COMPANY The Directors have this day declared a 
The regular quarterly dividend of one and one COMMON STOCK DIVIDEND quarterly dividend of two per cent ($1.00 per 
half (1 nies ber cent. on the Preferred Stock of A quarterly dividend of One Dollar ($1.00) | share) on the Capital Stock of this Company. 
ELECTRIC BOND AND SHARE COMPANY |per share has been declared on the Common | payable October 15, 1925, to stockholders of 
s been declared for payment on November 2. | Stock of this Company, payable on October 1,‘ record at the close of business September 30, 
1925, to stockholders of record at the close of | 1925, to stockholders of record at the close of | 1925 
usiness October 15, 1925. : business September 19, 1925. ' Checks will be mailed 
A. C. RAY, Treasurer. E. SUTCLIFFE. Treasurer. I. W. MORRIS 











Treasurer 
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Listed on London Stock Exchange 


We offer for immediate delivery 
£300,000 
Republic of Costa Rica 


Customs Lien 5% Refunding Gold Bonds of 1911 


Dated: July 1, 1911 Due: July 1, 1958 


Coupon Bonds, with privilege of re gistration as lo principal, Principal and interest (January ! and July 1) 


payable at Hambro’s Bank, London, or at the National City Bank, New York, in £ Sterling, or in Dollars at 
the fized rate of $4.86 to the £. Denominations: £20 ($97.20), £100 (S486 , £500 (82.430). 





Issued £2,000,000 Cumulative Sinking Fund of at least 1‘; per 
. . _— 700 annum, operating through purchase in the mar- 
Redeemed by Sinking Fund 85, vg ket, which should redeem all bonds within 30 
5: os aE years; hereafter annual sinking fund payments 
Outstanding . £1,814,300 will be about 1'4°,, minimum. 
Important Features Security: 
1. The bonds constitute a first lien on all import Principal, interest and sinking fund payments are secured by a first 
and export duties and revenues. . Cc’ ’ 7 > . . : 
; lien on 100% of the Customs Revenues, covering import and export 
2. Interest payments have always been promptly ' ‘ 
met. duties and revenues. 


3. Customs revenues have, for the last 6 years, 
averaged more than 3'% limes the amount T . » feta . az a . LS anal ~— : 
Scaoekare te areal tateradt and aimidaa fund No charge on the Customs can have equal rank with these bonds. 
payments and during the last 20 years have 
never been less than 24 limes the necessary 


amount. : The monthly instalments are set aside from the first revenues received 
4. Sufficient funds to meet interest and sinking each month, and are paid daily to the agent of the Bankers, and 

fund payments are in the hands of the oil } . epee SP, we ' q 

Bankers at least five months in advance. are remitted IY him to New York e ery U eek. 








Customs Revenues: 


Costa Rica Interest and Interest and 

Yearly P Sinking Fund ) early | Sinking Fund 

1. Costa Rica is a Re public under a Revenues requirements Revenues requirements 
written constitution very similar to 1919 $ 803,114 $388,800 1922 $1,929,631 $583,200 
that of the United States. 1920 1,729,094 388,800 1923 2,271,940 583,200 

2. Population 476,000. Area 23,000 1921 1,639,969 583,200 1924 2,612,455 583,200 


SQ UC €s. ° ° ’ . 
quare miles * The colon is figured at an average rate of 23 cents U. 8. gold, as against a present value 


3. United Fruit Company is reported to of 26 cents. 
have invested about $10,000,000 in 


In additton to the above mentioned receipts, the revenues of the coffee taz not included in the above, 





lands under cultivation of bananas, but which are, in the opinion of our counsel, also subject lo this loan, have averaged about $460,000 
cocoa, cocoanuts and pinea pples. annually over the last seven years. 
4. Favorable Trade Balance. Sinking Fund Purchases: 
Exports Imports Jan. 1921______._.£17,400 July 1923-. £19.320 
1921 _. $11,886,953 ee July 1921______._. £19,400 Jan. 1924________£17.460 
1922 14,224,332 8,344,67 Jan. 1922___ £16,720 July 1924 £18,700 
] 2938-- - 12,663,190 9,786,541 July 1922... £16,680 Jan. 1925 £20,200 
1924 - 16,565,233 12,003,017 o See ees anes 4 ae. ee 
Jan. 1923____- _. £18,740 July 1925____....£21,080 
Price: $680 and accrued Maturity of the Bonds: 
inter est per ro As the sinking fund is paying considerably below par for its purchases 
to yield about 8.15% of bonds in the market, the bonds will, in all probability, be com- 
to average maturity pletely redeemed before 1948. 








F. J. LISMAN & COMPANY 


Members New York Stock Exchange 


These statements are taken from sources which we believe to be reliable, and, while not guaranteed, have been accepted 
by us in the purchase of these securities. 
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Additional Issue 





30,000 Shares 
The American Superpower Corporation 


(OF DELAWARE) 


First Preferred Stock 
(No Par Value) 
Cumulative dividends of $6.00 per Share per Annum 





Dividends payable quasteriy October 1, January 1, April 1 and July 1. Preferred as to dividends and assets over any other stock of 
the Corporation. Redeemable as a whole or in part, at the option of the Corporation at any time upon sixty days’ notice at $110 per 
share and accumulated dividends. 





Mr. L. K. Thorne, President of the Corporation, summarizes from his letter as follows: 


Business The American Superpower Corporation was organized under the laws of the 
State of Delaware, October 26, 1923, with broad powers to acquire and 
hold securities of electric power and light companies, to construct, operate 
or lease power stations and transmission lines and to act as fiscal agent for 
electric power and light properties. 


The Corporation has acquired as diversified permanent investments common 
stocks of a number of successful and progressive companies in the electric 
light and power business. ‘The primary source of its earnings is the divi- 
dends on these stocks. In addition, it has received fees in connection with 
the underwriting of offerings of additional stocks of certain of the com- 
panies in which it is interested, and has sold at substantial profits certain 
of its holdings. The company is fundamentally interested in the develop- 
ment of the electric power and light industry as a whole, and is particularly 
interested in the development through interconnection of large power sys- 
tems along so-called “superpower” lines. It does not aim, however, to 
control or operate any of the companies in which it has an interest. 


Purpose of Proceeds from the sale of this Preferred Stock will be used for the acquisition 
Issue of additional income producing interests in certain electric light and power 
companies. 


Earnings The Statement of Income, including cash profits and underwriting fees, for 
the twelve months ended August 31, 1925, shows, after the deduction of 
expenses and taxes, a balance applicable to dividends equal to 6 times the 
annual dividend requirements of the First Preferred Stock. 





These earnings do not include the considerable enhancement in market 
values during the period, of the present holdings of the Corporation. 





The 80,000 shares of First Preferred Stock to be outstanding will be followed 
by 140,000 shares of Participating Preferred Stock and 679,138 shares of 
Common Stock which at present market quotations represent an equity of 
over $28,000,000. 





All legal matters in connection with this issue of stock have been passed upon by Messrs. Winthrop & Stimson, of New York. The accounts 
of the Corporation are audited annually by Messrs. R. G. Rankin & Co., Chartered Accountants. 





This Stock is offered when, as and if issued and received by us and subject to approval of proceedings 
by counsel 


at $96 and accrued dividends per share, to yield 6.25%. 








Bonbright & Company 


INCORPORATED 


25 Nassau Street New York 


Chicago Boston Philadelphia Detroit St. Louis San Francisco 


The information contained in this advertisement has been 
obtained from official sources and is accepted by us as accurate. 
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Additional Offering 





$5,000,000 
American Power & Light Company 


Gold Debenture Bonds. American Six Per Cent Series 


Dated March 1, 1916 Due March 1, 2016 


Pennsylvania Four Mill Tax refunded upon timely application. 





BANKERS TRUST COMPANY, NEW YORK, TRUSTEE 











From the letter of Mr. C. E. Groesbeck, President of the Company, we summarize as follows: 


Business American Power & Light Company, incorporated under the laws of Maine 
and in 1909, owns practically all the common stocks of companies supplying, 
Territory directly or indirectly, 543 communities, of which 473 are supplied with 


electric power and light service, while gas and /or water and other mis- 
cellaneous service is supplied to the remaining communities. The territory 


served includes many important cities, and has a population estimated 
at 2,535,000. 


Gross earnings of Operating Subsidiaries for the year ended June 30, 1925, 
were $45,377,228 and net earnings were $20,192,126. Of the Gross 
Earnings 75% was derived from the electric business, 16% from gas 
business, and 9% from miscellaneous business. 


Earnings For the year ended June 30, 1925, Combined Net Earnings were equal to 
more than 334 times annual interest charges on the Gold Debenture Bonds 
to be outstanding upon completion of the present financing. Actual Net 
Earnings of the American Power & Light Company (that is, after excluding 
undistributed earnings of subsidiaries accruing to it) for the year ended 
June 30, 1925, were $5,466,914 equal to more than 2% times these annual 
interest charges. Upon completion of this financing the only interest 
bearing indebtedness of American Power & Light Company, will be the 
$35,982,900 Gold Debenture Bonds, due March 1, 2016. 


Equity The Gold Debenture Bonds take precedence as to earnings and assets 
over 232,696 shares of Preferred Stock and 1,608,837 shares of Common 
Stock having a combined market value in excess of $100,000,000. Divi- 
dends have been paid regularly on the Preferred Stock (at the rate of $6 
per share per annum since the inception of the Company) and on the 
Common Stock since 1913. 


Supervision Electric Bond and Share Company supervises (under the direction and 
control of the boards of directors of the respective companies) the opera- 
tions of American Power & Light Company and its Subsidiary Companies. 





All legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Murray, 
Aldrich & Roberis, of New York. 





These Bonds are offered when, as and if issued and received by us and subject to approval of 
proceedings by counsel 


at 96 and accrued interest, to yield 6.25% 





Bonbright & Company 


i INCORPORATED 
| 25 Nassau Street New York 
Chicago Boston Philadelphia Detroit St. Louis San Francisco 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 





Central Bank for Agriculture, Germany 








$25,000,000 
Deutsche Rentenbank-Kreditanstalt 


Landwirtschaftliche Zentralbank 
First Lien 7% Gold Farm Land Sinking Fund Bonds 


Dated September 15, 1925 


Due September 15, 1950 


Cumulative Sinking Fund Beginning March 15, 1926, Sufficient to 
Pay or Redeem Entire Issue by Maturity. 





THE NATIONAL CITY BANK OF NEW YORK, Trustee. 
REICHSBANK, Berlin, German Supervisory Trustee. 





The “Central Bank for Agriculture” 
(Deutsche Rentenbank-Kreditanstalt) has 
been organized to act as a central bank for 
the existing agricultural credit organizations, 
some of which have been in operation more 
than one hundred years, and through these 
organizations it will utilize its own resources, 
and loans obtained at home or abroad, in 
granting credits for the promotion of agri- 
cultural production in all its branches. The 
creation of an institution to remedy the ex- 
isting deficiency in working capital of German 
agriculture was suggested by the organiza- 
tion committee appointed under the Dawes 
Plan to recommend detailed provisions with 
respect to Germany’s new bank of issue and 
currency. 


The paid-up capital of the Central Bank for 
Agriculture amounts to $40,476,190 (at the 
rate of 4.2 marks to the dollar). Bonds may 
be issued up to six times the paid-up capital 
or up to eight times with the consent of the 
Reichsrat, the upper house of the German 
Parliament. 


The bonds of this issue will be the direct credit 
obligations of the Central Bank for Agricul- 
ture, specifically secured by an equivalent 
amount of mortgages (or cash in lieu thereof) , 
constituting first liens on German agricul- 
tural, forestal and horticultural lands, at not 
exceeding 40% of the official valuation there- 
of, subject only to certain existing charges. 
Each of the agricultural credit organizations 
from which these mortgages are acquired will 
be individually respectively liable to the 
Central Bank for Agriculture for the full 
amount of the unamortized principal of such 
mortgages. No other bonds may be issued, 
or indebtedness contracted, which will share 
in the specific security provided for this issue. 


The business operations and policies of the 
Central Bank for Agriculture are under the 
supervision of the German Government. 


The foregoing is set forth more fully in a letter 
from the Managing Directors, copies of 
which may be had upon application to the 
undersigned. 





Application will be made to list these Bonds on the New York Stock Exchange 


We offer these Bonds if, as and when issued and received by us, subject to the approval of our counsel, Messrs. 


Shearman & Sterling, New York City, and Dr. Ernst Wolff, Berlin. 


Delivery in temporary form is expected on or 


about September 28, 1925. 


Price 93 and interest, yielding 7.63% 





The National City Company 


Harris, Forbes & Co. 


(Lee, Higginson & Co. 


The above information has been obtained, partly by cable, from official statements and statistics and 


from other sources which we consider reliable. 


We do not guarantee, but believe it to be correct. 
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All these bonds have been sold. 


New Issue September 15, 1925. 


$10,000,000 
Seaboard Air Line Railway Company 


First and Consolidated Mortgage 6% Gold Bonds, Seri-s A 


Dated September 1, 1915 Due September 1, 1945 


Authorized $300,000,000. Series A bonds have been authenticated to the extent of $58,704,500 principal amount. On completion of this 
financing, $37,767,500 Series A bonds will be outstanding in the hands of the public and upwards of $20,000.000 Series A bonds will be 
pledged with the United States Government or in the company’s treasury. Coupon bonds in denon.irations of $1,000, $500 and $100, 
registerable as to principal. Fully registered bonds in denominations of $1,000, $5,000, $10,000 and authorized multiples of $10,000 ex- 
changeable for coupon bonds in the denomination of $1,000. Interest payable March 1 and September 1. Redeemahl: as a whole, or in 
amounts of not less than $1.000,000 at any one time, on any interest date, on sixty days’ notice at 107 44 and accrued interest. These bonds 
will be listed on the New York Stock Exchange. Guaranty Trust Company of New York, Corporate Trustee. 





The following information is contained in a letter from Mr. 8S. Davies Warfield, President of the Seaboard Air 
Line Railway Company: 


THE COMPANY 


The Seaboard Air Line Railway System directly operates 3,789 miles of railroad (exclusive of 441 miles of 
subsidiary companies), extending from Richmond, Virginia, through the South Atlantie States. The territory 
traversed is one of the most productive sections of the South, including the great citrus fruit-bearing, vegetable, 
cotton and tobacco growing districts and also many important manufacturing sections. The strength of the 
Seaboard’s position is indicated by the fact that the percentage of miscellaneous freight to total traffic is greater 
than that of any important competing railroad of the South. 


The lines of the Seaboard System reach substantially all the important cities of the South Atlantic seaboard 
and extend to Tampa, Fla., on the Gulf, and to other Florida west coast points, to West Palm Beach (Palm Beach), 
Fla., on the east coast, to Norfolk and all important South Atlantic ports south of Norfolk, and also to Atlanta, 
Ga., Montgomery, Ala., and Birmingham, Ala. The Seaboard System reaches Washington, D. C., over the 
Richmond, Fredericksburg & Potomac Railroad, in which it has an interest. 


The Seaboard System enjoys superior competitive advantages as the short line between Richmond and Florida. 
By the recent extension of its main line to West Palm Beach it became the only railway system operating through 
trains over its own rails from Richmond to points on the lower east coast of Florida. It is proposed that this 
line be extended to Miami and beyond and that on the west coast an extension be constructed to Fort Myers, 
Punta Rassa and other South Florida points. These proposed extensions will reach some of the most rapidly 
developing sections of Florida. The Seaboard System has the only direct line across the peninsula of Florida 
connecting the two coasts. 


SECURITY 


The First and Consolidated Mortgage bonds are a direct obligation of Seaboard Air Line*Railway Company and 
are secured by direct first mortgage lien on approximatély 442 miles of railroad, including the through low-grade 
main line of 258 miles from Hamlet, North Carolina, to Savannah, Georgia, via Charleston, South Carolina. They 
are further secured by pledge of certain securities, including $48,879,000 Refunding Mortgage bonds out of a 
total of $68,229,000 issued. 


The effect of covenants made by the company is that no additional bonds (other than First and Consoli- 
dated Mortgage bonds) secured by any existing mortgage lien on any of the company’s property now directly owned 
may be issued except additional Refunding Mortgage bonds, which by the provisions of the First and Con- 
solidated Mortgage are required to be pledged thereunder. As such additional Refunding Mortgage bonds 
shall be issued and pledged under the First and Consolidated Mortgage, holders of First and Consolidated Mort- 
gage bonds will acquire an increased interest in the security afforded by the Refunding Mortgage. 





EARNINGS 


Income applicable to interest, and other comparable figures, for the two years ended December 31, 1924, have 
been as follows: 


Year tailway Railway Total Income Fixed 
Ended Operating Operating Applicable to Interest 
Dec. 31 Revenues Expenses nterest Charges 
1923 pari $52,249,110 $40,342,259 $8 367 ,625 $6 095 ,245 
PR ray ae ee 53 384,173 41,387,634 9,933 ,490 6,601,413 


Gross operating revenues for the seven months ended July 31, 1925, were over 10.6% greater, and net railway 
operating income was 9.4% greater, than for the corresponding period of 1924. The officials of the company 
estimate that after the first year of full operation of the additional Florida lines, of which 264 miles are now in 
operation and 204 miles proposed to be built, the annual gross operating revenues of the system will be increased 
by approximately $10,000,000 and the net operating revenues by approximately $4,500;000. 





We offer these bonds for delivery when, as and if accepted by us, subject to the approval of legal proceedings by our counsel'and subject to the ezient, 
contemplated by law, to approval by the Inter-State Commerce Commission. t is expected that delivery will be made on orjabout September 29, 
1925, in the form of definitive bonds or interim receipts of Dillon, Read & Co. 


Price 94% and Intere:t. To Yield 6.47% 


Further information is contained in a circular which may be had on request. 


Dillon, Read & Co. 
Ladenburg, Thalmann & Co. Kissel, Kinnicutt & Co. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 
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$50,000,000 


The Bell Telephone Company of Pennsylvania 


First and Refunding Mortgage 5% Gold Bonds, Series C 
Dated October 1, 1925 Due October 1, 1960 











NOT REDEEMABLE BEFORE 1957 





Interest payable April 1 and October 1 in New York City without deduction for 
the Pennsylvania four-mills taz 





Coupon Bonds in denominations of $1,000, $500 and $100, registerable as to principal. Registered Bonds in denominations 
of $1,000, $5,000 and $10,000. Coupon Bondsand registered Bonds, and the several denominations, interchangeable. 











Redeemable, at the option of the Company, in whole but not in part, upon 60 days’ notice, 
on October 1, 1957, or on any interest date thereafter, at 100% and accrued interest. 





BANKERS TRUST COMPANY, NEW YORK, Trustee 





L. H. Kinnard, Esq., President of the Company, has summarized as follows his letter to us stating the particulars 
in regard to this issue: 


PROPERTY The Bell Telephone Company of Pennsylvania, with its subsidiary and connecting companies, pro- 
vides telephone service throughout the entire State of Pennsylvania. The book cost of the Company's 
real estate, buildings and telephone plant, which is considerably less than their present value, was over $198,000,000 
on June 30, 1925. Other assets amounted to about $30,000,000. After giving effect to this financing, total assets 
will be over $246,000,000, in comparison with a total bonded debt of $95,739,500. | 


ire 





SECURITY The First and Refunding Mortgage covers asa first lien the entire physical property of the Company 
in Pennsylvania, subject only to closed mortgages on portions of such property securing bonds 
now outstanding in the amount of $10,739,500. 


PURPOSE The proceeds of the Series C Bonds, to the extent of about $18,000,000, will be used to pay for the 
OF ISSUE extension and improvement of the Company's telephone system. The balance will be used to 

repay advances previously made for similar purposes by the American Telephone and Telegraph 
Company, which owns all of the Company’s outstanding common stock. 


EARNINGS 
Net Earnings Ratio of 


Year Ended Gross Available for Interest Net Earnings to 
Decer- ber 31 Rerverwes Irterest Cherves Irceme Interest Charges 


1921 $37,305,062 $5,189,426 $2,320,521 $5,868,905 3.53 
1922 40,197,047 8,372,205 2,296,767 6,075,438 3.65 
1923 44,622,121 8,215,740 2,942,069 5,273,671 2.79 
1924 50,254,045 9,788,375 3,267,260 6,521,115 3.00 
1925* 26,976,204 6,067,420 1,840,099 4,227,321 3.30 


_* Siz months ended June 30. 





During this period of four and one-half years, net earnings available for interest have averaged over 3.20 times 
interest charges, The net earnings available for interest for the first six months of 1925, arnounting to $6,067,420, 
were equivalent to 3.30 times the interest requirements on the total debt outstanding during that period. As the 
greater part of the proceeds of this issue will be applied to the retirement of 6% debt, and the balance invested 
in revenue-producing telephone plant, it is expected that the present ratio of earnings to interest charges will be 
improved by the issue of these Series C Bonds. 


EQUITY The Company has outstanding $80,000,000 common stock, on which the current dividend rate is 8% 
per annum, and approximately $20,000,000 6\<%, cumulative preferred stock. The latter is held by 
more than 60,000 stockholders, of whom 98% reside in Pennsylvania. 











THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO DUE AUTHORIZATION, TO 
ISSUE AS PLANNED AND TO APPROVAL OF LEGALITY BY COUNSEL, AT 100% AND INTEREST 





Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o’clock A. M., Thursday, Septem- 
ber 17, 1925, and will be closed in their discretion. The right is reserved to reject any and all applications, and also, 
in any case, to award a smaller amount than applied for. The amounts due on allotments will be payable at the 
office of J. P. Morgan & Co., in New York funds to their order, and the date of payment (on or about October 1, 1925) 
will be stated in the notices of allotment. Temporary Bonds or Interim Receipts, exchangeable for definitive Bonds 
when received from the Company, will be delivered. 

a a 7 
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~~ J. P. MORGAN & CO. KUHN, LOEB & CO. 

rorgo oo Tagf KIDDER, PEABODY & CO. 

FIRST NATIONAL BANK,3New York THE NATIONAL CITY COMPANY, New York 
BANKERS TRUST COMPANY, New York GUARANTY COMPANY OF NEW YORK 
HARRIS, FORBES & CO. LEE, HIGGINSON & CO. 








Dated September 17, 19265. 


All of the above Bonds have been subscribed for. This advertisement appears only asa matter of record. 
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Quickening Capital Turnover 





Exceptional collection facilities, a directness 
which eliminates demurrage charges for your 
customers and ‘‘float’’ for you-—a quicker 
‘‘turnover’”’ of your invested capital—-yours at 


tm UNION TRUSToa 


CLEVELAND 





Resources over 300 millons 
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SEEKING NEW BUSINESS ON OUR con SY 


Speaking of 
Old Customers 


A BANK is known by the 

depositors it keeps. Some 

of ours have been with us 

for 81 years. That’s long 

enough for merit to be 

discovered or inefliciency to 
be uncovered! 


GHEMICAL 


NATIONAL 


BANK 


OF NEW YORK. 











B’WAY at CHAMBERS, FACING CITY HALL 
FIFTH AVENUE at TWENTY-NINTH STREET 
MADISON AVENUE at FORTY-SIXTH STREET 
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The Financial Situation. 

The offering on Thursday of $50,000,000 Bell Tele- 
phone Company of Pennsylvania first and refunding 
5s, Series C, 1960, at par, by a syndicate headed by 
J. P. Morgan & Co., Kuhn, Loeb & Co. and Kidder, 
Peabody & Co., gave renewed evidence of a broad in- 
vestment demand at the present level of prices. The 
bonds were offered on a 5% basis and were imme- 
diately over-subscribed, selling on the Stock Ex- 
change as soon as the books were closed at a sub- 
stantial premium above par. Series B bonds of the 
same mortgage, 5s 1948, have ranged in price this 
year from 10014 to 103, and on Wednesday sold at 
10214, yielding about 4.84%. With the appearance 
of the new issue they declined somewhat, and they 
closed yesterday at 101, indicating sales of the old 
bonds to acquire the new. The company reports 
assets two and one-half times funded debt and earn- 
ings 3.3 times fixed charges. The financing is for 
new construction to the extent $18,000,000 with the 
remainder for refunding 6% indebtedness to 
American Telephone & Telegraph Co. 

For a third successive week foreign financing has 
been & méiter o/ interest in the securities markets, 
emphasizing both the key position America has taken 
as banker for the world, and the wealth of working 
capital now possessed by domestic corporations so 
that capital can be spared for foreign requirements. 
On Wednesday a syndicate headed by the National 
City Co., Harris, Forbes & Co. and Lee, Higginson 
& Co. offered $25,000,000 Deutsche Rentenbank- 
Kreditanstalt Landwirtschaftliche Zentralbank first 
sinking fund 7s, 1950, at 93, yielding 7.683%. The 
issue was immediately over-subscribed and the bonds 
which had been simultaneously listed on the New 
York Stock Exchange sold at a premium above the 


the 





| offering price, closing yesterday at 9444. Translated 


into English the name of the institution is the new 
Central Bank for Agriculture. It was created under 
the Dawes Plan to supply agriculture with the cred- 
its urgently needed to replace deficiencies in work- 
ing capital resulting from the inflation period. As 
the name implies, the bank is a central institution 
for existing agricultural credit organizations. The 
bank has a paid-up capital of $40,476,190. Bonds 
may be issued to the extent of six times paid-up cap- 
ital, comparing with twenty times in our Farm Loan 
System, and are secured by an equivalent amount 
of farm mortgages at not exceeding 40% of value, as 
compared with 50% in our system. Values are cal- 
culated on average farm yields. There is a sinking 
fund sufficient to retire the entire issue of bonds by 
maturity. 

The issue price, yielding 7.63%, is a matter of in- 
terest. On the day of issue leading European Gov- 
ernment dollar bonds were selling at yields varying 
from 7.10% in the case of German external 7s, 1949, 
to 7.70% in the case of French 7s, 1949. The follow- 
ing table shows the date of offering, the original 
amount, the issue price, the price range since issue 
and the price and yield on Wedneday, Sept. 16, the 
day the German Central Bank for Agriculture 7s 
were offered, of several of the largest European 
issues now outstanding: 


PROMINENT FOREIGN ISSUES 





Offer 
tng 
Price. 
93 
92 
100 
95 «(| 
94 
98 


921 


Price 
Sep16 
1925. 


Range tn 
Price Stnce 
Issue. 


Date of 
Offering. 


Issue. Ortgtnal 
Amount. 


Sept. 1925/$25,000,000 


Yteld. 


Deutsche Rentenbank 7s '50 
German External 7s, 1949 Oct. 1924)110,000,600 
French External 8s, 1945 Sept. 1920) 100,000 ,C00 
French External 7 ‘48, 1941.|May 1921/100,000,000 
French External 7s, 1949 Nov. 19241100,C00,000 
Belgium External 7s, 1955. _|June 1925| 50,000,006 
2 19%4' Feb. 1924'150.000,.000 


a93 4 |7.61% 
99 10% 
104% 55% 
100% |7.50% 
92 %17.70% 
06% 17.25% 
923%'7 00° 





a93 
91% 
90 
&4 
RG 
95% 
RR 


93% 
99% 
109 
104% 
94 
9844 
95 


95 and the bonds closed yesterday 











Japanese External sé! 








a Later in the week this issue 
at 94% 


sold up to 


These figures evidence that American investors 
are still inclined to be somewhat skeptical of bonds 
of the late Continental warring countries, although 
prices have risen and yields have fallen considerably 
since the Dawes program was adopted. There is 
still room for material appreciation in price. Ger- 
man credit here is better than French. This is, no 
doubt, due to the fact that since the adoption of the 
Dawes Plan Germany has been prompt in coming to 
business-like arrangements and has met its commit- 
ments. On Wednesday, the day of the new offering, 
the first payment of the second year’s requirements 
under the Dawes program, some $15,000,000, was 
made to the Reparation-General. On the other hand, 
France has procrastinated in respect to her war 
debts. On Wednesday also, however, M. Caillaux 
sailed for America on his debt funding mission. If 
the French debt is promptly funded on a business 
basis, French credit will, no doubt, be at once greatly 
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improved. In fact, this whole group of bonds, now 
selling on the basis of uncertain speculations, with 
yields of nearly 8%, should begin to move into an 
investment position. The matter is of the greatest 
importance to American investors and to any Euro- 
peans that may wish to borrow in the future. Amer- 
ican investors, who believe that the French Govern- 
ment has finally determined on a 
may buy into these existing issues 
for their high yields and with the hope of a better 
crecit rating and higher prices in the future. 


to do business 


business basis, 
Muro- 
may hope to do so at 
prompt funding the 
wonders in restoring Euro 


who wish to borrow, 


A 


peans, 


materially lower rates. of 
Vrench debt might work 
pean credit to a proper basis. The French negotia 
tion will find on this side a very exact knowledge 

France’s capacity to pay and a willingness to make 
necessary arrangements, but none but a business set 
tlement is likely France has a chance 
to greatly improve her situation by action that will 


command the respect of the world. 


to be made. 


The stock market has continued active and buoy 
ant except for a sharp setback on Tuesday, and there 
has again been a considerab!e amount of what seems 
reckless bidding up of prices. The present level of 
stock prices is undoubtedly high, and never was it 
more important to scrutinize the relation between 
value and price. The industries that are only now 
emerging from post-war depression, present oppor- 
tunities for the discerning. Stocks that have been 
bid up by pools to levels above real merit present a 
menace not only to individual holders, but to the 
entire investment structure. However, all high- 
priced stock should not be considered in this class, 
and on the other hand, the 
soundest and strongest companies are apparently 
too high. 


the stocks of some of 


Bond prices have been maintained at a 


slightly enhanced level. On Tuesday the third in- 
stallment of income taxes became payable. Last 
weekf"as is known, the United States Treasury of 


1/ OF 
lh % 


fered : nine months’ certificates of indebtedness 
at par, with payment for the same due Sept. 15. Sub 
scriptions were received for $568,155,500, but allot 
ments were made of only $251.936,000. Maturities 
of $250,000,000 were paid off and $100,000,000 of 
interest paid. 
to require 
Money 
during 
made, 


These operations were so balanced as 
only very slight 
conditions became 

the 


funds. 
easier 


movements of 
even 


major 


somewhat 


time these operations were 


Some holders of the bonds and stocks of the Chi 
cago Milwaukee & St. Paul Rwy. are apparently still 
in a quandary as to the proper course of action to 


pursue with reference to the reorganization of the 


company. Sept. 15, the final date set by the reor- 
ganization managers, has passed with deposit of 
about $97,000,000 bonds out of a total of 231, 000,000 
affected by the plan and $71,000,000 stocks out of a 


total of $235,000,000. The reorganization managers 


in announcing the amounts of deposits also an-| 


nounced that these deposits insure the carrying out 
of the plan and have iastructed the various depos- 
itaries to continue to receive deposits of bonds and 
stocks. The several groups of interest that have 
organized opposition have seemingly secured a con- 
siderable following. Pressure is being brought to 
bear on the Inter-State Commerce Commission to 
grant higher rates. With this effort the reorganiza- 





tion managers are in sympathy. There is no evi- 
dence that the plan will be modified, or indeed, can 
be modified. It is difficult to see what could be 
gained by delay in carrying out the reorganization 
plan, which appears fair and equitable and well 
adapted to the needs of the property and its future 
development. It is to be hoped that the Commerce 
will grant the advance in rates so ur- 
gently required for the welfare of all the North- 
but whether it does or not a reorg 
Milwaukee & St. Paul 
avoided, and the sooner, 


(‘ommission 


western roads, ani- 
any 


this re- 


. } 
of the 


he 


zation cannot in 
therefore. 


better. 


event 


tion is carried out the 


organiza 


Both the imports and the exports of merchandise 
for the United States during August were somewhat 
larver (han in the two or three months prior thereto, 


which is quite usual, 
of 
There was also a considerable increase 
last month both in imports and exports over the 
corresponding month of the past two or three years, 
the as in the earlier monthly returns of this 
vear. The notable feature about the August state- 
is that the value of im- 


especially as to exports, the 


early movement wheat 


that month. 


and cotton beginning in 


Saline 
the margin between 
ports and exports is again very narrow, as it was in 
July—while for June there was a slight balance on 
the import side. This situation is certain to be re- 
versed in the succeeding months of this year, when 
the cotton and grain movements become heavier, 
although it is a fact that merchandise imports have 


ment 


of late shown very considerable increases. Imports 
last month were valued at $375,000,000, as against 
$525,998,901 for July and only $254,542,145 in Aug- 


ust 1924, while exports are estimated at $385,000,- 


0000, against $339,629,653 for July and $330,659,566 
in August a year-ago. The excess of exports last 
month was only $8,000,000—in July it was $15,630,- 
To, while for June there was an excess of imports 
of S1,855,347, which last has been the case in only 


about six “aitt rent months during the past ten years 

For August 1924 exports exceeded 
$76,117,423. During the eight 
the present calendar year, 


or more, im- 
months of 
to and including August, 
imports are valued at $2,764,767,552, 
and exports at $3,086,107,656, 


ports by 
merchandise 


the excess of exports 
oe) 


heing $321,340,304. Imports for the same eight 
months of 1924 were $2,582,726,580 and exports 


$2.697,051,219, an excess of exports of 551 1 304.639 
in imports for the eight 
a vear ago is $382,040,772 


months this 
for the corre- 
ante eight months of 1924 there was a decrease 
in merchandise imports from the preceding year of 
$268,215,000. Exports for this year to date are $589,- 
076,437 larger than they were in the same period of 


The increase 


Car over 


1924—last vear the increase over 1925 was only 
$139.320.000. 
| Gold imports last month were again very small, 


amounting to only $4,861,736, but the exports of the 
metal were even smaller, being only $2,155,690. For 
the eight months of the present calendar year gold 


oe, 


exports were $197,488,601, and imports $55,752,852, 
the excess of exports being $141,756,249. For the 


preceding four years, back to 1920, the balance of the 

gold movement was on the import side of the ac- 

count, imports exceeding export each year by a con- 

siderable amount. Silver imports continue at about 

ag usual monthly average, last month amounting to 
7.273.298, while exports were $8,284,991. 
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A long step forward in the getting of a security 
agreement between Germany and the Allies appears 
to have been taken when it was decided by the latter 
to notify the former that the “Allied Powers were 
ready to hold the long discussed meeting” for that 
purpose. A note signed by M. Briand, French For- 
eign Minister, was dispatched to Berlin on the after- 
noon of Sept. 11. The representative in the German 
capital of the New York “Times” cabled that eve- 
ning that “in diplomatic circles there is a report to- 
night that Foreign Minister Stresemann will go to 
Lausanne within the next few days for a confiden- 
tial conversation with M. Briand about the security 
compact. Confirmation of this cannot be obtained in 
German official quarters owing to Stresemann’s ab- 
sence from Berlin.” According to a special wireless 
message from London to the New York “Times,” 
also on Sept. 11, “the Allied Powers have tentatively 
agreed upon arrangements which will overcome the 
greatest stumbling block in the way of the proposed 
security pact—Germany’s fears regarding passage 
of the French troops through German territory in 
the event of a German-Polish war. This was learned 
in most authoritative British circles to-day.” M. 
Briand, before leaving Geneva for Paris on Sept. 12, 
was quoted by “The Sun” correspondent as stating 
that “the invitation suggested next month as the 
time in which the conference should be held, but 
fixed no definite plan and no place.” Commenting 
upon the proposed conference, the French Foreign 
Minister was also quoted as saying: “Germany will 
find in the approaching conference, perhaps for the 
first time, the old atmosphere of distrust replaced 
by a sane appreciation of the fact that the Reich is 
as much interested as any one in building the ram- 
parts of security around the citadel of peace. France 
desires nothing better than to live on terms of good 
neighborhood with Germany, and recognizes that it 
is essential that Germany be admitted to a proper 
share in the world’s affairs, the Foreign Minister 
said.” He was said to have added, “all she has to do 
to obtain it is to give proofs of good-will and sin- 
cerity of intention and tread the paths of concilia- 
tion and co-operation in Europe.” 


Word came from Berlin on the evening of Sept. 12 


throngh a special cablegram to the New York 
“Times,” that “Foreign Minister Stresemann re- 


turned to his office to-day after a fertnight’s vaca- 
tion and plunged into preparations for the security 
compact conference. He issued an emphatic denial 
of reports current here and published in the Nation- 
alist press in the form of dispatches from Geneva 
that he contemplated conferring privately with M. 
Briand. He also let it be known that under no cir- 
cumstance wonld he meet the Allied statesmen save 
in company with Chancellor Luther and at least one 
other member of the Cabinet.” 

In an Associated Press dispatch from the same 
centre the next day the plans of the German Govern- 
ment relative to the security conference were out- 
lined in part as follows: “The German Cabinet will 
not meet to discuss the Allies’ invitation to a confer- 
ence on the proposed security compact before Sept. 
20, according to the ‘Taegliche Rundschan,’ consid- 
ered the organ of Foreign Minister Stresemann. 
This newspaper says that the Cabinet will meet 
again after President von Hindenburg and Chan- 
cellor Luther have returned from the festivities in 





the Ruhr. It is expected that the Cabinet will decide 
in favor of such a conference, and that this decision 
will then be submitted to the Foreign Affairs Com- 
mittee of the Reichstag and the Premiers of the Fed- 
erated German States. Consequently, this journal 
says, the conference may be expected to begin about 
Oct. 5. Official denial was made to-day that offi- 
cials of the German Foreign Office have had conver- 


sations in regard to the security compact in Paris or 
any other capital.” 


It became known here on Sept. 16 that “M. Bri- 
and’s newest message to the German Government 
was handed to Foreign Minister Stresemann by the 
I'rench Ambassador the day before.” The commu- 
nication proved to be brief, “which in substance 
simply repeated the Allies’ previous invitation to a 
conference on the security compact without naming 
a date or place.” The text was issued for publica- 
tion Thursday morning. It developed that the invi- 
tation calls for the sending of “representatives to ‘a 
conference of Ministers’ for the discussion of the pro- 
posed security pact.” It was added that “the invita- 
tion was oral and confirmed a written but unsigned 
memorandum declaring that the time for direct ne- 
gotiation has arrived and proposing the end of Sep- 
tember or the beginning of October as a suitable time 
for the conference.” 

The New York “Herald Tribune” correspondent in 
Berlin stated that “Monday the Cabinet meets to 
formulate Germany’s reply. The reply will not be 
sent until the text is approved by the Foreign Rela- 
tions Committee of the Reichstag and the Premiers 
of the German States, who will be summoned to Ber- 
lin for a conference with the Cabinet. This program 
should be completed by the end of next week, when 
the Nationalists will have decided just where they 
stand on the pact question.” According to a special 
cable message from the German capital dated Sept. 
16 to the New York “Times” the next day, “Foreign 
Minister Stresemann will urge the German Cabinet 
at its sitting next Monday to propose in the German 
reply to the Allies’ invitation Oct. 5 as the date and 
Lucerne as the place of the secnrity conference. 
Whether Chancellor Luther and his colleagues, par- 
ticularly the Nationalist Ministers, will concur in 
Dr. Stresemann’s suggestion remains to be seen.” 


The Spanish delegation at the League of Nations 
Assembly in Geneva, on Sept. 12, introduced a reso- 
lution, “with the approval of the French, and consent 
of the English,” which the Geneva correspondent of 
the New York “Times” interpreted as indicating that 
there would not be a world disarmament conference 
within the next 12 months. He cabled on Sept. 12 
that “there is not going to be any League disarma- 
ment conference in the next twelve monihs and prob- 
ably there will not be any other disarmament confer- 
ence in that time. Which is one way of saying that 
if President Coolidge calls a disarmament confer- 
ence within the next year the League members will 
find reasons for not accepting the invitation, and it 
will not be much use of having a limitation of arms 
conference not attended by League members.” He 
also asserted that “the League has centred on the 
formula of security before disarmament. Last year’s 
security efforts of the Assembly, notably the Geneva 
protocol, having failed, it is evident that the new 
security plan of regional compacts will not yield se- 


the Rhineland celebrating the Allied evacuation of: curity before next September, and when the League’s 
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efforts shall have brought the reputed essential de- | 
Indications here are that the 
League of Nations will not go across the Atlantic to 
give Washington the credit of limitation of arma- 

ments, but will have their conference under the aus 

Continuing, 
ent declared that “talks in the League Assembly 


gree of security. 


pices of the League.” the correspond. | 
with delegates from many nations reveal an absolute 


lack of desire that President Coolidge shall call a 
conference, and indeed reveal the hope that he will 
do The gap and 


Europe has widened a good deal since the Washing- 


not moral between America 


80. 
ton conference and besides, America has not got the 
bait to offer which she had in the proposal not to ex- | 
ercise her power of building the biggest navy in the 


world. In short, the proposal that America should 


call a disarmament conference leaves the League 
members cold. Whether away from the atmosphere | 
of Geneva they might feel different is something else, 


but it does not appear likely.” 


China was conspicuous in Monday’s session of the 
The New York “Times” representative 
cabled that “China to-day presented in the Assembly 


Assembly. 


of the League of Nations a resolution which will 
draw the moral mantle of the League over the cus- 
toms conference between the Powers and Pekin, to be 
held Oct. 26 under the Washington Treaty. The 
resolution, it is understood, has already been ap- 
proved by Britain, France and Japan, and unques- 
tionably will be adopted by the Assembly.” The cor- 
respondent added that “it follows up the eloquent 
plea made last week by the chief Chinese delegate for 
the moral of the League members in 
China’s struggle to free herself from the customs 
and extra-territorial laws, which she asserts are re- 
sponsible for her internal chaos. It reads: ‘The 
Assembly, having heard with deep interest the Chi- 
nese delegate’s suggestion regarding the applicabil- 
ity of Article 19 of the Covenant of the League to 
existing conditions in China, and having learned 
with satisfaction that a conference of the interested 
States will soon take place in China to consider the 
questions involved, expresses the hope that a satis 
factory solution may be reached at an early date.’ ” 


assistance 





For some little time cable dispatches from several 
Kuropean centres have indicated that Austria was 
rebelling more or less against the supervision of its 
affairs by the League of Nations. In a special Vi- 
enna cable dispatch to the New York “Times” on 
Sept. 14 it was stated that, “with all proposals to 
insure Austria’s independent economic existence 
thwarted by the League Finance Committee at Ge- 
neva, the Austrian press speaks of a great strength- 
ening sentiment for union with Germany. It is 
pointed out that the League has turned down just | 
those measures which the English and American 
press had advocated as an alternative to union.” 
The message further stated that “the standing com- 
mittee of the Austrian Parliament meets next Fri- 
day and there are predictions on all sides that the 
Social Democrats will vote against the budget and 
thus prevent its passing. As not only the Gross- 
Deutsche Deputies, but also a number of Christian 

_ Socialists are expected to vote against accepting the 
Geneva terms, it is not likely these will be defeated. 
Thereupon the original Seipel agreement with the 
League will be reverted to and the League asked to 
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decide at its next meeting whether Austria can do 
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without control. Even Foreign Minister Mataja, 
who is a great enemy of union with Germany, and 
had staked his hopes on the League experts’ report, 
now does not mince words in expressing his disap- 
In an interview printed in the ‘Tage- 
blatt,’ Herr Mataja denounces the League condition 


pointment. 


about renewal of control as both meaningless and 


undignified. He says the League is a political and 


not a scientific body and suggests that there is not 
much sense in getting up elaborate economic in- 


] 


quiries if they are not followed by appropriate ac- 


tion. ‘Unless the League thought it could follow up 


the experts’ inquiry with practical measures it would 


Herr 


have been better not to arouse expectations,’ 
Mataja says.” 


ividently even some of the nations that are mein- 
bers of the League of Nations do not believe that it 
can settle all international disputes. In a special 
on 
Sept. 16 it was stated that “the Danish proposal to 
establish in connection with the Permanent Court of 
International Justice a conciliation court through 
which all disputes between nations would have to 
pass was definitely shelved to-day by the Judicial 
Committee of the League of Nations Assembly, after 
it had been opposed by the British, Brazilians, 
Dutch and French, all of whom agreed that the ju- 
ridical character of the Permanent Court must 
maintained if its value was net to be destroyed.” 
The correspondent added that “Sir Cecil Hurst, for 
Great Britain, said a sharp distinction must be 
drawn between the duties of judges and conciliators. 
The present court was organized to deal with dis- 
putes of a purely justiciable character. If a concilia- 
tion court were established the impression might go 
about the world that it was a body able to deal with 
political disputes. This would be disastrous from 
the point of view of the court’s reputation and might 
even encourage the court to deal with questions 
which were beyond its competence. The establish- 
ment was not a matter 
which judges could be consulted, as their opinions 
could only be personal.” 


be 


of a conciliation court on 


The day before, however, “a resolution looking to 
the convocation of an international economic confer- 
ence was introduced in the Assembly of the League 
of Nations by Louis Loucheur, speaking for France.” 
It was added in an Associated Press dispatch that 
“the French resolution states that the League Assem- 
bly, resolved to try every method to promote peace 
and convince that economic peace will contribute 
largely to the general security, invites the League 
Council to appoint a committee to prepare for a con- 
ference, with the collaboration of the League’s tech- 
nical organization and the International Labor Bu- 
reau, to study ‘the economic differences standing in 
the way of a restoration of general prosperity and 
the best methods of surmounting those difficulties 
and avoiding disputes... M. Loucheur declared the 
conference did not necessarily have to be a large one 
or have to result in drawing up a series of draft 
conventions; it might simply lay down a number of 
general principles.” 

In Geneva dispatches yesterday morning there 
were further indications that the European Powers 
would oppose the holding of a world disarmament 
conference within the next twelve months. The New 
York “Times” representative said that, “having suc- 
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cesssfully opposed the Geneva protocol, the British 
Government began this morning in the Disarmament 
Commission of the League Assembly a fight for de- 
lay in acting on a resolution in favor of beginning at 
once the technical preparation for another disarma- 
ment conference, proposed by the Dutch and Hun- 
garian delegates, which was a resurrection of the 
protocol’s essential points. Britain would leave the 
commencement of the necessary preliminary tech- 
nical study to the discretion of the Council. She 





has one of ten votes in the Council, whereas in the 
Assembly there are forty-eight nations who might 
take issue with her.” 

Apparently Great Britain is not taking this posi- | 
tion single-handed. to an Associated | 
Press dispatch from Geneva last evening, “Italy and 
Australia to-day backed Great Britain’s opposition | 
to the immediate creation of a special League of Na- | 
tions organization to prepare for a general disarma- 


According 


ment conference.” It was added that “their spokes- 
men, addressing the committee on disarmament of 
the League Assembly, he!d that such preparations 
should not be inaugurated until security is attained.” 

The Mosul situation has had a threatening aspect 
all week, as it had last week. In a special Geneva 
dispatch to the New York “Times” on Sept. 15, it was 
stated that “the British Government to-day made 
formal complaint to the Council of the League of 
Nations that Angora is breaking the Brussels agree- 
ment regarding the status quo in the dispnted Mosul 
territory, Which both parties are pledged to observe 
till the Council’s decision on the dispasition of Mo- 
sul is rendered.” It was added that “the protest says 
in part that Turkish soldiers surrounded the Chris- 
tian village of Baijo on Sept. 8 and removed the in- 
habitants to Keroar, while another force surrounded 
the Christian monastery at Zarawak. One hundred 
and twenty Christians who escaped this attack fled 
On the 10th of September 260 
Christians arrived at Zakho, in Iraq territory, in a 
terrible state of destitution, declaring that the Turks 
were deporting all Goyan Christians, to the number 
of 8,000, to Bashkala. The British protest points 
out that it was such action on the part of Turkey 
which last year forced Great Britain to appeal to the 
League Council and which resuited in the conference 
at Brussels.” On the other hand, “Tewfik Bey, 
Turkish Minister at Berne and Deputy Chief of the 
Turkish delegation pleading the Mosul question be- 
the Council, declared this morning 
(Sept. 15] that the British charges could not be true, 
as there have been no Christians in the territory in 
question for a year. Just a year ago, he said, Turk- 
ish troops entered the territory to punish the per- 
sons who had kidnapped the Turkish Governor. Al] 
the Christians fled before the Turkish troops and 
none returned. 


into Iraq territory. 


fore League 


The British charges were simply an 
answer to the Turkish demand for a security com- 
pact.” 

Apparently the League took a firm stand on the 
Mosul situation. The New York “Times” represen- 
tative at Geneva cabled on Sept. 16 that “it is under- 
stood from well-informed sources that the Council of 
the League this morning, in transmitting to Angora 
the text of the British complaint of yesterday, 
pointed out to the Turkish Government the engage- 
ment which it had taken to observe the status quo in 
this territory pending the Council’s decision and 





warning that the moral disapproval of the world 


would fall on a country breaking such engagement.” 
He added that “on the Turkish side this afternoon 
Tewfik Bey issued a voluminous statement aimed at 
refuting British charges of oppression of Christians 
in the territory between the ‘Brussels line’ and the 
frontier claimed by Britain in Iraq. His principal 
assertion is that all Christians fled from this terri- 
tory long ago and never returned.” The next day, 
Sept. 17, “the British Government submitted to the 
Council of the League of Nations two telegrams from 
Christian priests of the Goyan district, forwarded 


by the British High Commissioner in Iraq, and re- 


| porting the wholesale shifting of the Christian popu- 


lation in the disputed territory which is in the hands 
of the Turks. One telegram states that all the Chris- 
tians of Goyan were driven off to Bashkala by armed 
soldiers, and the second message asks the protection 
of the League of Nations.” It was added that “the 
Turks to-night answered the charge by persisting in 
their declarations that all Christians left the terri- 
tory a year ago. The correspondent of the Agence 
(’Anatolie to-night issued a categorie denial on be- 
half of the Angora Government of the British charges 
of vesterday.” 


Further definite steps have been taken relative to 
the forthcoming negotiations between France and the 
United States the former’s war debt to this 
country. On Tuesday the French Cabinet “unani- 
mously voted Finance Minister Joseph Caillaux full 
power to negotiate a plan of settlement of France’s 
war debi to the United States.” At a luncheon of 
British and American journalists the same day he 


over 


was quoted as saying, “I am going on a hard mission, 
but I am going to deal with gentlemen and I am go- 
ing to make them a gentleman’s proposition.” The 
following day he “left for the United States on his 
debt-funding mission, taking the boat train for 
Havre at According to an Associated 
Press dispatch from Paris the same day, “simultane- 
ously with his departure it was announced that Pre- 
mier Painleve and his Cabinet would stand or fall 
upon the result of the Washington negotiations. 
They were quite conscious of that hazard, it was 
stated, when they voted yesterday to give M. Caillaux 
full powers to negotiate.” 


on~ 


edueded p- m.” 


It was also suggested 
that “the present French Government may be said 
to be erected upon a tripod—Painleve, Briand and 
Caillaux—and if one leg gives way, the structure 
will collapse.” 

Announcement was made in the dispatch that 
“prior to his departure the Finance Minister gave 
out a printed statement reading: ‘I am leaving for 
America, not with the intention of repeating to the 
Americans the phrase they have so often heard— 
“France will not repudiate her debt.” I am going 
there for the purpose of telling them “France is 
ready to settle.” I am leaving with the conviction 
that our friends across the Atlantic are kind-hearted 
enough and good enough business men to accept an 
equitable settlement. Under these conditions I have 
the sincerest hope for a success which cannot fail to 
strengthen the credit of France, at the same time giv- 
ing the United States another opportunity to show 
the traditional Anglo-Saxon spirit of fair play. I 
shall be unable to make a tour of the United States 
as I should have wished, but in this case it is busi- 
ness before pleasure, and it is on business and not 
pleasure that IT am leaving.’” It was added that 
“M. Caillanux and the members of his mission were 
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cheered at the station by all the other members of 
the Cabinet, except Premier Painleve and Foreign 
Minister Briand, who were unavoidably absent.” The 
Paris representative of the New York “Times” said 
that “M. Caillaux expects to be back on Oct. 4.” 


In a dispatch the following day the same corre- 
spondent made the following rather striking obser- 
vations about the Finance Minister and his mission | 
to the United States: “Joseph Caillaux, France’s 
spectacular Finance Minister, sailed for America to- 
day at the head of a mission of eleven to arrange for 
the payment of the French debt to the United States. 
He is the man who in 1917 tried to halt the war be- 
fore France had borrowed from America the billions 
for which he now goes to settle—and almost got shot 
for it. Was there any cynicism in the farewell smile | 
of this dapper little man as his train pulled out of | 
Gare St. Lazare? Has his return to power enabled | 
him to learn from the Government’s files the answer 
to the mooted question of whether Washington with 
London insisted on his arrest and imprisonment 
eight years ago? Think what you like of M. Cail- 
laux. Cal! him a traitor, as do his foes, or a genius, 
as do his friends, you must be interested in his per- 
sonality, the tragedy of his life, his political recov- 
ery and his hopes for his country. The man who goes 
to-day on a mission momentous not only for his coun- 
try, but necessarily and unescapably for America as 
well, lay. in jail as Pershing’s doughboys held back 
from the French capital the German troops, so close 
that the booming of their guns roared dully through 
the grating of his narrow windows. 





Some say his 
country has forgiven; others say France has admit- 
ted her mistake. Anyhow, his country sent him to- 
day on this all-important job.” 

In dispatches from both Washington and Paris it 
has been intimated that liberal terms would be of- 
fered the French when the negotiations actually were 
taken up. In a special Paris cablegram to the New 
York “Evening Post” on Sept. 17 it. was stated that 
“even inside of French financial circles runs with 
rapid current the report that Caillaux sails knowing 
the full extent of the awaiting generous attitude of 
the American Debt Commission, revealed to him in 
cabled messages from Washington, for it is known he 
has been in direct communication with Secretary of 
the Treasury Mellon.” Announcement was made in 
Washington the same day that “Acting Secretary 
Winston of the Treasury, the Secretary of the Amer- 
ican Debt Commission, issued a call to-day for a 
preliminary meeting of the American Commission at 
10 o’clock next Thursday morning, by which time 
the French mission will have arrived.” The French 





withheld, as was the case during the preliminary ne 
gotiations over a settlement of the Belgian debt.” 


The negotiations at Washington next month with 
respect to Italy’s war debt to the United States, from 
the Italian point of view, were outlined in part as 
follows in an Associated Press dispatch from the 
Italian capital on Sept. 15: “The American Ambas- 
sador, Henry P. Fletcher, was received to-day by 
Premier Mussolini, dined with Finance Minister 
Count Volpi and had long conversations with both 
in preparation for his departure aboard the steamer 
‘Duilio’? from Naples on Thursday for a vacation. 
conversation dealt chiefly with the Italy war 
debt to the United States, and Mr. Fletcher expressed 
conviction that the question would be settled satis- 
factorily to both countries. He has chosen to take 
his vacation at this time so as to be in the United 
States before and during the sojourn there of the 
Italian Debt Commission, thus being available to 
President Coolidge, Secretary Mellon and the Ameri- 
can Debt Funding Commission for any explanations 
desired. Count Volpi expects to arrive in the United 
States between Oct. 22 and 25, by which time he be 
lieves the American negotiations with the French 
will have been concluded, since Finance Minister 
Caillaux must return to Paris for the reopening of 
the French Chamber of Deputies. The Italian Fi- 
nance Minister is convinced that he will be able to 
reach an agreement with the Americans. He wants 
to assure them that he will not attempt any Machia- 
veilian methods, but, as a business man, will go 
straight to the core of the problem. Ambassador 
Fletcher is leaving with an optimistic view of the 
Italian situation, both at home and abroad, and the 
belief that after the war debt is settled Italy and the 
United States will enjoy closer and friendlier inter- 
course.” 


The 


The French have been conducting a more aggres- 
sive campaign in Morocco for some little time. Just 
recently the results appear to have been more de- 
For instance, on Sept. 12, a special cable 
dispatch from Fez to the New York “Times” stated 
that the French were pressing on and that the Moors 
were in flight. Paris heard at the same time that 
500 square kilometres of Moroccan territory had 
been recovered by the French in three days. The dis- 
patches from several points recently have indicated 
that the Spanish forces were co-operating actively 
with those of the French Government in the Moroc- 
can campaign. According to a United Press dis- 
patch from Paris on Sept. 14, “Spanish forces for 
several days fighting a desperate action against the 


cisive. 





Commission is expected to arrive in Washington 
next Wednesday, Sept. 23, and will be met in New 
York by Acting Secretary of the Treasury Winston, 
the American Ambassador, Myron T. Herrick, and 
the French Ambassador, M. Daeschner. 

In a special Washington dispatch to the New York 
“Times” yesterday morning it was stated that “the 
American Commission will seek payment in full of 
the principal of the $4,000,000,000 debt, but indieca- 
tions here are that there will be concessions in inter- 
est payments and probably provisions which will 
permit a delay where heavy payments are concerned 
until France has had further time to reorganize her 
internal affairs.” It was suggested, “but just how 


the American Commission hopes to work this out to 
the satisfaction of the French Commission is being 


Riffians in the Tetuan zone were reported to-day to 
| have inflicted a summary defeat upon their foes.” 
As the week drew to a close the cable advices from 
| Fez and Paris seemed to show that the joint forces 
_of the French and Spanish were gaining additional 
| victories, but that the Riffians were making a stub- 
'born fight. The reported strength of the French 
| position was outlined in part as follows in an Asso- 
| ciated Press dispatch from Fez last evening: “The 
French are now said to hold most of the important 
| strategical positions on the northern battle front. 
It was said in military circles to-day that thanks to 
Marshal Petain’s carefully matured plans, this result 
‘has been achieved with a minimum of losses. In the 
/capture of the Bibane Ridge, one of the strongest 
positions of the Riffians, the French are declared 
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to have had only about thirty men put out of ac- 
tion.” Announcement came from Paris on Sept. 
15 that “M. Painleve, as the Premier and War Minis- 
ter, has telegraphed Marshal Petain the Govern- 
ment’s congratulations and gratitude for the impor- 
tant successes gained during the preliminary opera- 
tions against Abd-el-Krim’s Riffian rebels.” 


Quite naturally a favorable impression with re- 
spect to industrial and financial conditions in Ger- 
many was created in this country by the announce- 
ment from Berlin recently that Charles E. Mitchell, 
President of the National City Bank, who has been 
traveling in Europe for some weeks, had agreed to 
take a block of German bonds for that institution 
and others making up a syndicate. Through more 
detailed cable advices a little later it became known 
that the issue was for $25,000,000 and it was made 
by the Central Bank for Agriculture, “which has 
been organized under the name of the Deutsche Ren- 
tenbank-Kreditanstalt Landwirtscheftliche Zentral- 
bank.” The bonds were offered to the public on 
Wednesday, as noted at the beginning of this article, 
by the National City Co., Harris, Forbes & Co. and 
Lee, Higginson & Co. It was explained in the offi- 
cial announcement that “the ‘Central Bank for Agri- 
culture’ (Deutsche Rentenbank-Kreditanstalt) has 
been organized to act as a central bank for the exist- 
ing agricultural credit organizations, some of which 
have been in operation more than one hundred years, 
and through these organizations it will utilize its 
own resources, and loans obtained at home or abroad, 
in granting credits for the promotion of agricultural 
production in all its branches. The creation of an 
institution to remedy the existing deficiency in work- 
ing capital of German agriculture was suggested by 
the organization committee appointed under the 
Dawes Plan to recommend detailed provisions with 
respect to Germany’s new bank of issue and cur- 
rency.” The bankers announced shortly after the 
formal opening of the subscription books that all the 
bonds had been taken. Cable advices from Berlin 
stated that the successful offering of the loan in the 
United States “had a reassuring effect upon the 
Boerse.” 


Socialism in Germany is on the wane, according 
to a special Berlin dispatch to the New York “Eve- 
ning Post.” The correspondent declared that “the 
annual congress of the German Social Democratic 
Party, being held at Heidelberg, to-day finds the 
party which made the Republican revolution and in 
1918 had the decisive position in the country weaker 
in influence than at any time since the war.” Con- 
tinuing he said: “Although still the strongest party 
numerically in the country, in the last year it has 
lost 100,000 members and gained only 5,000, mostly 
women. Particularly significant is the fact that 
Socialism fails utter!y as a program appealing to 
youth. Whereas before the war and in the early 
days of the republic German university students 
flocked to the Socialist banner, to-day the ‘Young 
Socialist’ organization has only 4,000 members, 
whereas the Catholic Youth movement has 50,000, 
the United Right and Radical movement probably 
100,009, and the Communists 50,000.” He likewise 
added that “the party is still rich. German workers 
contributed to the party funds last year more than 
$2,000,000 and expended $800,000 in the elections. It 
owns 142 newspapers, but finds it difficult to get 





good editors from among the young intelligentsia. 
Of 600 Socialist Deputies in the Reichstag and the 
Provincial Palriaments, only 10% belong to profes- 
sions, the others being workers.” 


Various incidents and formal acts at the recently 
held Scarborough Trade Union Congress in England 
have indicated the growing aggressiveness on the 
part of the radical element in organized labor cir- 
cles in Great Britain. On Sept. 11 the London rep- 
resentative of the New York “Times” cabled that 
“a long step forward was taken yesterday in the cam- 
paign directed largely from Moscow, to ‘Bolshevize’ 
British organized labor and to use it to help carry 
out plans for a world revolution.” Headded: “That 
is the consensus of opinion even in calm conservative 
circles to-night concerning yesterday’s dramatic ac- 
tion by the Scarborough Trades Union Congress in 
adopting a resolution authorizing the Trade Union’s 
General Council to do everything in its power to 
secure the world-wide unity of the trade unions move- 
ment through an all-inclusive federation.” Continu- 
ing to comment on this situation, the “Times” repre- 
sentative said: “Moreover, the Scarborough Con- 
gress also have riveted general attention on itself to- 
day by adopting a resolution this afternoon con- 
demning the Dawes Plan as a ‘capitalistic scheme 
for enslaving German labor.’ It is expressly stipu- 
lated in the first named resolution that Russian 
trade unions are to be included in this federation. 
Twenty-four hours having elapsed since yesterday’s 
vote at Scarborough, it is beginning to be realized 
here only too clearly that British organized labor 
has been maneuvered into a position whence it may 
be the most dangerous opponent of the Amsterdam 
Trade Unions Federation, which is an avowed op- 
ponent of the Bolsheviki. Amsterdam stands for re- 
form. Moscow stands for revolution.” 

Still another radical step was taken by the Con- 
gress the following day. The Associated Press cor- 
respondent at Scarborough cabled that “the British 
Trades Union Congress at its closing session to-day 
adopted a resolution pledging opposition to imperial- 
ism and supporting ‘the right of all peoples in the 
sritish Empire to self-determination, including the 
right to choose complete separation from the Em- 
pire” ” He noted that “the card vote on the resolu- 
tion was 3,082,000 to 79,000.” London advices to- 
ward the end of the week indicated that the Baldwin 
Ministry might be called upon to make a fight for 
its continuance because of various unsatisfactory 
features of the situation in Great Britain, and re- 
newed activity on the part of political opponents. 

The growing strength, as well as aggressiveness 
of the Labor Party appeared to be demonstrated by 
the following excerpt from a special London dis- 
patch to “The Sun” last evening: “In wresting a 
seat in the Southport by-election yesterday from the 
Tories, Labor has scored a victory over the Baldwin 
Government which to-day aroused the keenest con- 
cern of Tory Party chieftains, for the Conservative 
candidate made his appeal to the electorate on the 
success so far with which the Government has con- 
ducted the nation’s affairs.” It was explained that 
“A. E. Townend, Socialist railway clerk, who was 
defeated by the late W. Greenwood, Conservative, at 
the general election by 6,071, yesterday defeated T. 
Eastham, a clever and able candidate of the Tories, 
by 2,327, representing a turn-over in Labor’s favor 
of more than 8,000 votes. Lloyd George, who had 
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stumped for Fildes, the Liberal eondidate, 
brought off second place for the Liberals, who also 
gained heavily at the Tories’ expense.” 


A feature of the British trade statement for Aug- 
ust was a substantial decrease in imports, compared 
both with July of this year and with August of last 
In the former instance it was £7,014,000 and 
latter £10,466,000. 
exports also, but it was not strikingly large; 
were £1,682,000 less than for 
£358,000 than 


ing month a 


vear. 
in the There was a decrease in 
they 
the previous month 
and only less for the correspond- 
The excess of imports de- 
clined £5,332,000 from July of this year and £9,728,.- 
000 from August 1924. 

cipal figures for August 


of this 


year ago. 


The following are the prin- 
and the first eight months 
year, compared with the corresponding pe- 
riods of last year: 


Wor i f jan 140A 

1925 1924 1925 
£61,030,000 £66,2858,.294 £518,515.539 £526 

, 490.000 170.02 102.31 317 


£74.520.000 £75.25 $24 £620. 830.856 Lf 


11,730,000 102,196,492 867,939,426 80 


7,210,000 £26,938,169 £247,108,570 £189,247 


x09 


No changes were noted in official discount rates 
at leading Kuropean centres this week from 9% in 
serlin; 7% in Italy; 6% in 
gium, Denmark 
Sweden; 414% 


Switzerland. 


Paris; 
and Norway; 5% 


f 


in London and 4% 


514% in Bel- 
in Madrid and 
in Holland and 
In London the open market discount 
at 39-16@352% for short 
bills, compared with 3 13-16% a week ago and three 
months’ bills at 354%, against 372% last week. 
Money call at the British centre likewise dis- 
played a tendency toward lower levels and closed at 
214% against 314% a earlier. In Paris the 
open, market discount rate dropped to 5%, against 
14% last week, while in Switzerland it was 2%, the 
same as a week 


rates were slightly easier 


on 


week 


ago. 


Another reduction in gold holdings, this time of 
£514,078, was indicated by the Bank of England 
its statement for the week ending Sept. 16. As note 
circulation, however, was brought down £669,000, 
there was an addition to reserve of £354,000, while 
the proportion of reserve to liabilities advanced to 
29.00%, as against 28.63% a week ago. In the cor- 
responding week of 1924 the reserve ratio stood at 
19.75% and a year earlier at 1954%. Public deposits 
again expanded, £4,217,000, but “other” deposits fell 
off £4,732,000. Loans on Government securities in- 
creased £103,000. As to loans on other securities, a 
reduction of £986,000 was shown. The Bank’s stock 
of gold now amounts to £161,063,686, as 
£128,426,787 last year (before the transfer to the 
Bank of England of the £27,000,000 formerly held by 
the Redemption Account of the Currency Note issue) 
and £127,648,696 in 1923. Reserve totals £37,286,- 
000, which compares with £24,077,552 last year and 
£24,015,081 in 1923. Note circulation aggregates 
£143,526,000, against £124,099.235 in 1924 and £123.- 
383,615 the year preceding. The loan total is £71.- 
445,000, which compares with £74,273,265 a year 
ago and £71,780,450 the year before that. No change 
has been made in the Bank’s official discount rate 


from 444%. Clearings through the London banks for | 


the week were £686,902,000, against £658,225,000 last 


wud 
week and £675,016,000 a year ago. We append here- 
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Ww ith comparisons of the differ ent items of the Bank 


of England returns for a series of years: 
BANK OF ENGLAND'S FINANCIAL STATEMENT 
1925 1924 1923 4 
t. 16 Sept. 17. ept. 19. 
£ £ £ 
b143,526,000 124,099,235 123,383,615 121,490,640 
17,449,000 10,379,643 18,085,594 15,786,053 
111,039,000 111,696,713 104,509,754 108,534,592 115,203, 
8.013.000 41,988,443 45,063,548 $4.547.645 39,690.32° 
74,273,265 71,780.450 73,593,972 »,120 
24.077.552 24.015.081 24 .386.171 460 


ul 
128.426 7 127,648,696 127,426 128,.417,2 


124,406,495 
13,960, 


1,445,000 


286 000 


aS 
» 
= 


1 O62 BSA 
‘ 063,636 
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In this week’s statement of the Bank of France 
the gold item continues to show a small gain, namely 
340.125 fr Total gold holdings now aggregate 
5.547 243,700 franes, as against 5,544,021,641 franes 
for the corresponding date last year and 5,538,250,457 
franes the year before. Of the foregoing amounts 
1.864,320,907 franes were held abroad in both 
1925 and 1924 and 1,864,344,927 franes in 1923. 
Following large expansion of last week, note 


ancs. 


the 
circulation fell 72,338,000 francs the present week. 
This brings note circulation down to 45,613,610,000 
franes as against 40,244,483,675 franes in 1924 and 
37.607 071.035 franes in 1923. During the week 
silver increased 84,000 francs. On the other hand, 
bills discounted fell off 17,535,000 francs. General 
deposits decreased 49,820,000 frances, Treasury de- 
posits declined 8,308,000 franes, and advances fell 
of 35,082,000 francs. Comparisons of the various 
items in this week’s return with the statement of last 
week and with corresponding dates in both 1924 
and 1923 are as follows: 


BANK OF FRANCE’'S COMPARATIVE STATEMENT 


Changes _- Status is of- 

for Week Sept. 17 1925 20 1923. 
Francs. Franc Francs Francs. 

340,125 },682,.922,793 $.679,700,7 },673,905,529 


hanged 1, 864,: 1,864,344,927 


Sept. 18 1924 ept. 
Gold Holdtngs— 
In Fran Ine 
Abroad U me 20,907 1,864,320,907 
Ine 340,125 5,547,243,700 5,544,021,641 
In §4.000 309,506,000 30! 
Dec 17.535.000 4,3 
Dec 000 
Der 72,338 000 
3. Der & 
) 


D ; 


538 250,457 
294.750.611 
>. 371,513,209 
115,767,221 
244,483,675 37,607,071,035 
14,202 18,181,593 


7,000 1.746.085,.350 1.877,.467.482 


099 091 
17.103.600 3.887,.746.772 


45.082 863.80°9.000 2.779.819.720 


4$5,.613.610,000 40 


308 000 20.056 000 SS 1 


820.060 2,166.90 


The Imperial Bank of Germany, in its statement, 
issued as of Sept. 7, reported a cut in note circula- 
tion of 35,276,000 marks, although in other maturing 
obligations there was an increase of 744,000 marks 
and in other liabilities of 19,961,000 marks. As to 
the Bank’s assets, holdings of bills of exchange and 
checks decreased 64,464,000 marks and advances 18,- 
858,000 marks. Reserve in foreign currencies de- 
clined 5,655,000 marks. Deposits held abroad, how- 
ever, increased 5,642,000 and silver and other coins 
38,000 marks. Increases were likewise shown in 
notes of other banks, 7,549,000 marks, investments 
16.000 marks and other assets 61,088,000 marks. A 
further gain of 5,685,000 marks was noted in gold 
and bullion stocks, which brought the grand cae up 
to 1,144,046,000 marks, as compared with 528,110,- 
000 marks a year ago and 489,895,009 marks in 1923, 


| Note circulation outstanding aggregates 2,559,286,- 


000 marks. The figures here given are expressed in 
rentenmarks—one rentenmark being the equivalent 
of a trillion paper marks. 


Striking changes, in sharp contrast with those of 
the preceding week, were shown in the reports of the 
Federal Reserve banks, issued on Thursday after- 
noon. Chief among these were heavy declines in re- 
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locally 


discounts, both and nationally. At New 
York a gain in gold, $38,500,000, was shown. For 
the System gold reserves increased $2,000,000. Re- 


discounting of paper secured by Government obliga- 
tions for the banks as a group declined $136,200,000 
and secured by other bills, $15,000,000, so that total 
bills discounted fell off $151,200,000. Holdings of 
bills bought in the open market decreased $2,200,000. 
There was an increase of $82,000,000 in the holdings 
of Government securities, occasioned entirely by the 
fact that $89,000,000 of temporary certificates were 
issued by the United States Treasury to the Federal 
Reserve Bank of New York and $5,000,000 to three 
other Reserve banks pending the collection of the 
quarterly installment of the Federal income taxes. 
Total earning assets fell off $71,100,000 and deposits 
$14,300,000. The falling off in rediscounts at New 
York by itself was no less noteworthy. In all classes 
of bills there was a shrinkage of $144,000,000. Open 
market purchases decreased $16,200,000. Total earn- 
ing assets fell off $69,200,000, while deposits de- 
creased $11,400,000. Federal Reserve notes in ac- 
tual circulation revealed only comparatively minor 
changes, declining $2,800,000 for the System as a 
whole but increasing $1,000,000 at New York. Mem- 
ber bank reserve accounts expanded $2,000,000 na- 
tionally, but declined $12,500,000 locally. As to the 
reserve ratios, that at New York advanced 3.6%, to 
78.7%, in response to gold expansion and reduced 
deposits. For the System, however, there was only 
a minor increase of 0.3%, to 73.7%. 

Laast Saturday's statement of New York Clearing 
House banks and trust companies showed not only 
elimination of the deficit in reserve of the prevous 
week, but a surplus reserve of more than $9,000,000. 
Loans fell off $14,816,000. Net demand deposits de- 
clined $10,120,000, to $4,328,468,000. This total is 
exclusive of $3,612,000 in Government deposits. Time 
deposits decreased to $575,618,000, a loss for the 
week of $561,000. Cash in own vaults of members of 
the Federal Reserve Bank expanded $2,463,000, to 
$47,581,000, but this is not counted as reserve. State 
bank and trust company reserves in own vaults in- 
creased $410,000, but reserves kept in other depos. 
itories fell $804,000. Member banks added to their 
reserves at the Federal Reserve institution the sum 
of $27,555,000, which together with the contraction 
in deposits brought about a gain in reserve of $28,- 
501.800: and this after wiping out the deficit of $18,- 
517,270 reported last week, left excess reserves of 
$9,984,530. It should be noted that the figures here 
given for surplus are on the basis of 13% legal re- 
serves for member banks of the Federal Reserve Sys- 
tem, but not including $47,581,000 cash in vault held 
by these member banks on Saturday last. 


Even on the day before the mid-month disburse- 
ments money was easy in the New York market. The 
very next day, after the big turnover of funds, rates 
for call loans on the Stock Exchange were still 
lower, while the following day the renewal quotation 
was only 334% and the afternoon loaning rate 314%. 
Yesterday. however, out-of-town funds were said 
to have been called to the extent of $20,000.- 
000 to $30,000,000 and call money here 
vanced from 314%4% at the opening to 5%. 
Time money was again dull and unchanged. Aside 
from the operations on the 15th of the month there 
were no specially new features in the general mone- 


ad- 


~ or 











tary situation. That there was an abundance of 
funds in the country seeking investment was fully 
demonstrated by the fact that the subscriptions to 
the offering of $250,000,000 United States Treasury 
certificates, bearing only 314% interest, totaled at 
least $568,000,000, and by the promptness which the 
$25,000,000 bonds of the new agricultural bank of 
Germany and the $50,000,000 Bell Telephone of 
Pennsylvania bonds were taken. Although fore- 
casts by the Federal Reserve Board and other or- 
ganizations and individuals indicate increasing 
trade during the autumn, rates for money continue 
surprisingly easy. As the week closes reports are in 
circulation of other large foreign loans soon. 


Dealing with specific rates for money, call loans 
this week covered a range of 3144@5%, which com- 
pares with 4144@5% last week Monday a flat 
figure of 414% was quoted, this being the high, the 
low and the ruling rate for the day. On Tuesday 
renewals were again made at 414%, which was the 
high; the low was 4%. Easier conditions prevailed 
on Wednesday, when call funds renewed at 4%, with 
the low 334% and 4% the highest. There was a 
further decline on Thursday to 314% low, 334% 
high and 334°% the renewal basis. On Friday re- 
newals were negotiated at the lowest point of the 
week, 314%, although before the close a brief flurry 
carried the rate up to 5%. In time money the mar- 
ket was inactive and the undertone firm and a trifle 
higher up till Friday (yesterday), when freer offerings 
brought increased ease for the shorter maturities 
and sixty and ninety days and four months were 
quoted at 444@4%%, against 444% ast week. 
Five and six months’ money remains at 444@434%, 
unchanged. 

Commercia’ paper has been fairly active with a 
ready market reported for prime names. Most of the 
inquiry continues to come from country banks. Four 
to six months’ names of choice character are quoted 
at 4@44,%, with the bulk of the business being 
done at the outside figure. New England mill paper 
and the shorter choice names continue to be dealt in 
at 4%. 


the same 


Names less well known require 444@414%, 
as heretofore. 

and bankers’ acceptances 
levels previously current. 


remain at the 
Trading has been quiet. 
Interior institutions absorbed most of the offerings, 
but the aggregate turnover was light. For call loans 
against bankers’ acceptances the posted rate of the 
American Acceptance 


comparison with 334% 


Banks’ 


Council is now 314%, in 
last week. The Acceptance 
Council makes the discount rate on prime bankers’ 
acceptances eligible for purchase by the Federal 
feserve Banks 324% bid and 344% asked for bills 
running 30 days, 344°, bid and 334% asked for bills 
bid and 314% asked for bills 
running 90 and 120 days, and 3%% bid and 3%4% 


running 60 davs, 3°4% 


asked for bills running 150 and 180 days. Open 
market quotations are as follows: 
SPOT DELIVERY, 
90 Days. 60 Days 30 Days. 
Prime eligible bilis........-------------3% @3 3'4 @3% 3%@3% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Giiatbte memaber hawks. « .cccccccccscccccccccccccscsceses eeenesouout 3%% bid 
Eligible non-member banks ---.--.----.-.--.- ihtnneeen Pe Se 3% bia 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 
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Sterling exchange moved within exceptionally 
narrow limits this week and notwithstanding the fact 
that a steady stream of cotton and grain bills was 
reported, fully equal to the volume offered last week, 
demand bills at no time went below 4 84 5-16—the 
low point established a week ago, until yesterday, 
when there was a further recession of Yc. to 4 8444. 
The high was 4 8434, and the range of % of a cent in- 
dicated that sufficient buying power was forthcoming 
to absorb the supply of bills on offer and prevent the 
market from becoming topheavy. Trading was of a 
dull, routine character with speculative interest still 
lacking. As a matter of fact, there was absolutely 
nothing of importance in the week’s developments, 
which so far as sterling is concerned were nil. Deal- 
ers are apparently awaiting action of some sort be- 
fore attempting to take on commitments. The 
probability of gold exports to New York seems to 
have diminished—if such were ever likely, which is 
beginning to be doubted, since in the event that the 
rate should recede to a point where it was profitable 
to bring the precious metal to New York, the British 
authorities would, it is believed, avail themselves of 
the credit arranged here for the Bank of England. 


Referring to the day-to-day rates, sterling ex- 
change on Saturday last was inactive at slightly 
lower levels; demand declined a fraction, to 4 8434 
(one rate), 
to 481%. On Monday accumulated offerings of 
commercial bills caused weakness with a further 
recession to 4 84 5-16@4 843% for demand, to 
4 84 11-16@4 8434 for cable transfers and 
481 1-16@4 811% for sixty days. Quiet firmness 
prevailed on Tuesday and quotations for demand 
were maintained at 4 84 5-16@4 84%%, cable trans- 
fers at 4 84 11-16@4 8434 and sixty days at 
481 1-16@4 811%. Wednesday’s market was dull 
and slightly easier in tone on continued offering of 
cotton and grain bills; the range, however 
changed from 4 84 5-16 @4 843% for demand, 
4 84 11-16@4 8434 for cable transfers and 4 81 1-16@ 
4 811% for sixty days. Dulness characterized trading 
on Thursday and demand ruled all day at 4 8434, 
cable transfers at 4 8434 and sixty days at 4 811%. 
On Friday some irregularity developed with a slightly 
weaker trend; quoted rates were 4 8414@4 843% for 
demand, 4 8454@4 8434 for cable transfers and 
481@4 81% for sixty days. Closing quotations 
were 4 81 1-16 for sixty days, 4 84 5-16 for demand 
and 4 84 11-16 for cable transfers. Commercial sight 
bills finished at 4 84 3-16, sixty days at 4 80 9-16, 
ninety days at 4 79 13-16, documents for payment 
(sixty days) at 4 80 13-16 and seven-day grain bills at 


, was not 


able transfers to 4 8434 and sixty days | 


| 
' 





to | 
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48314. Cotton and grain for payment closed at 
4 84 3-16. 

For the first time in some weeks, gold was engaged 
here for export. The Farmers Loan & Trust Co. 


and the Chartered Bank of India, Australia & China 
| are shipping $400,000 each in gold coin to the Straits 


| 


Settlements, making one of the largest consignments 
to leave the city in some time. The International 
Acceptance Bank is also shipping gold coin to the 
amount of $120,000 to India and the Straits. The 
movement at this time is attributed to the ‘‘marriage 
season” in the Malayan Peninsula. 


As to the Continental exchanges, irregularity char- 
acterized operations, although price changes, with 
one or two exceptions, were restricted to a few points 
in either direction. Tradirg showed an appreciable 
falling off, locally speakirg, and the market was dull 
and uninteresting. Mixed movements and sporadic 
activity were reported in Italian lire, which opened at 
4.08, advanced to 417% on renewed buying, but 
later slumped off again as a result o a fresh accession 
of offerings and lost all of the earlier gain, declining 
to 4.0314, although before the close there was a rally 
to 4.12. However, the situation was appreciably 
quieter than a week ago and it was felt that the Gov- 
ernment had for the time being carried out its pro- 
gram. Banking opinion is somewhat divided as to 
the wisdom of the drastic methods resorted to, al- 
though it is conceded that a dargerous short interest 
was probably eliminated. It is claimed that Govern- 
ment intervention and regulation more often does 
harm than lasting good, since it tends to destroy con- 
fidence and interferes with the regular course o° busi- 
ness. On the other hand, there are some who main- 
tain that conditions fully warranted the steps taken. 
It will probably require continued improvement in 
economic and financial conditions in Italy and favor- 
able trade balances to really stabilize the lira. French 
franes received some attention, although the outlook 
is regarded as too uncertain to warrant a resumption 
of active trading. The week’s range of quotations 
was 4.684%4@4.7234. Preliminary announcements 
concerning the features of M. Caillaux’s budget for 
1926 acted as a depressing influence, since it means 
the securing of much additional revenue and the im- 
position of still heavier taxes. Francs, however, 
were accorded support and closed at an advance. 
Reports of subscriptions to the new gold rentes 
were disappointing and far below original expecta- 


tions. 


On the other hand, military developments in the 
Moroccan campaign have been favorable, while the 
outlook for a satisfactory adjustment of France’s 
debts to the United States in the course of the next 
few weeks, tended to create a better impression as 
regards French financial affairs, although local finan- 
ciers continue to urge caution in dealing in frances, 
since it is felt that these many conflicting elements 
are sure to make for speculative maneuvering which 
may render it difficult to maintain present price 
levels. Be'gian francs remained at close to 4.39, 
until Wednesday, when there was a drop to 4.3014 
on heavy selling. This constituted the lowest point 
of the year. Later on the quotation moved back 
to 4.42. German exchange nominal and 
unchanged, and the same is true of Austrian. Greek 
currency was dull and heavy. In the minor Central 
European group, the only changes of moment were 


remains 


‘those in Po.ish zloties which opened at 17.90, ad- 
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vanced to 18.00, then dropped back to 17.50, all 
without specific reasons to account therefor. Rus- 
sian chervonetz continue in about the same position 


as reichsmarks; quoted nominally at close to par—j|at 13.62 and 13 67, against 13.51 and 13.56 the 


5.15—but with whatever business is passing with | 


these countries transacted either in sterling or dollars. 

The London check rate on Paris finished at 102.43, 
against 103.24 on Friday of ‘ast week. In New York 
sight bills on the French centre closed at 4.72%, 
against 4.6814; cable transfers at 4.7334, agvinst 


4.6914; commercial sight bills at 47134, against | 


4.6714, and commercial sixty days at 4.6714, against 


4.6234. Closing rates on Antwerp francs were 
4.40 for checks and 4.41 for cable transfers. Last 
week the close was 4.3814 and 4.39144. Reichsmarks 


finished the week at 23.81 for both checks and cable 
remittances, the same as a week ago. Austrian 
kronen closed at 0.001414, against 0.0014 3-16 last 
week. Lire finished at 4.1014 for bankers’ sight bills 
and at 4.1114 for cable transfers, as against 4.064 
and 4.07144 the week preceding. Exchange on 
Czechoslovakia closed at 2.9634, against 2.9614; on 
Bucharest at 0.48%, against 0.49%, and on Finland 
at 2.53 (unchanged). Polish zloty finished at 17.60, 
against 17.65 ast week. 
1.45% for checks and at 1.46 for cable transfers: This 
compares with 1.46 and 1.461% the previous week. 


Trading in the neutral exchanges, formerly so- 
called, also showed a general s owing down, although 
considerable activity of a sporadic nature at inter- 
vals continued in both Norwegian and Danish cur- 
rency, with occasional outbursts of buying and 
selling in Spanish pesetas. In the early part of the 
week a resumption of buying, both for loca and 
foreign account, sent quotations for exchange on 
Denmark up 30 points to 24.79; but the strength 
was only temporary and subsequently the quota- 


tion ran off to 24.22, on profit taking, though recov- | 


ering later in the week to 24.41. Norwegian krone 
moved parallel, and advanced from 20.81 to 21.66, 
slumped to 20.66, then rallied to 21.06. Pesetas 
were in demand at the start and gained 15 points 
from last week’s close, touching 14.66 but thereafter 
suffered reaction, mainy on unfavorable budget 
developments in Spain, and declined by degrees to 
14.34, but closed at 14.44. Dutch guilders remain 
inactive, but steady, at around 40.17, while Swiss 
francs ruled within a point or two of 19.30 on light 
trading. Swedish exchange was inactive and fin- 
ished slightly off. 

Bankers’ sight on Amsterdam finished at 40.18, 
against 40.16%, cable transfers at 40.20, against 
40.1814; commercial sight at 40.10, against 40.08%, 


and commercial sixty days at 39.74, against 39.72 | 


last week. Swiss francs closed at 19.294 for bankers’ 
sight bills and at 19.3034 for cable transfers. 
ago the was 19.30 and 19.31. 
checks finished at 24.38 and cable transfers at 
24.42, against 24.49 and 24.53. Checks on Sweden 
closed at 26.76 and cable transfers at 26.80, against 
26.77 and 26.81, while checks on Norway finished 
at 21.06 and cable transfers at 21.10, against 21.14 
and 21.18 the preceding week. Spanish pesetas closed 
at 14.44 for checks and at 14.46 for cable transfers, 
as compared with 14.51% and 14.53% last week. 
South American exchange was dull with mixed 
movements. Argentine checks opened weak, but 
firmed up and closed strong at 40.59, with cable 
transfers at 40.64, against 40.27 and 40.33 last week. 


close Copenhagen 








A week 











Brazilian milreis advanced 7 points to 13.57 in the 
early dealings; later sold off to 13.51 for checks and 
at 13.53 for cable transfers, but rallied and finished 
week before. Chilean excharge was strong and 
weak by turns, but closed lower at 11.99 against 
12.05, while Peru was not changed from 3 95. 

Far Eastern exchange was actively dealt in, but 
showed an easier tendency. Japanese yen were 
traded in for a time and gained a few points on 
rumors that Japan was shippirg gold to New York. 
When these reports proved to be premature, the rate 
declined, then ra‘lied and finished higher. Hong 
Kong closed at 59@5914, against 6014@61%; 
Shanghai at 78@79, against 7934@803%; Yokohama 
at 41°4@41%, against 41@41144; Manila at 49%@ 
497 (unchanged); Singapore at 57@5714, against 
57@574; Bombay at 3634 @37, against 3654@37 , 
and Calcutta at 3634@37, against 3654@37),. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 


| buying rate for cable transfers in the different coun- 
Greek exchange closed at | 


tries of the world. We give below a record for the 
week just past: 
FUREIGN EXCHANGE RATES CERTIFIED BY FEDERAL 


BANKS TO TREASURY UNDER TARIFF 
SEPT. 12 1925 TO SEPT. 18 1925, 


RESERVE 
ACT OF 1922, 
INCLUSIVE. 





Noon Buytng Rate for Cable Transfers tn New York 
Country and Monetary) Value tn Untted States Money 
Unt. 



































Sept. 14. | Sept. 15:| Sept. 16. | Sept. 17. | Sept. 18. 
EUROPE— | $ $ 3 $ $ 
Austria, achilling®~ —. 14071 .14062 .14064 14057 14077 14071 
Belgium, franc.....- | 0440 0441 0439 0437 0436 0432 
Bulgaria. lev -...-- | .007303 | .007314 | .007289 | .007309 | .007317 | .007297 
Czechoslovakia, krone) 029613 | .029610 | .029616 | .029609 | .029615 | .029615 
Denmark, krone --| 2454 .2440 .2450 2474 2442 2446 
Englund, pound ster-| 
Glan s6e+-sncsenceeeene 4.8469 4.8472 4.8469 4.8468 4.8469 
Finland, markka--.-.. 025234 025244 025227 |.025220 025234 025234 
France, franc. ....--.- | .0469 0473 0469 0471 0472 0471 
germany. reichsmark.) .2380 .2380 2380 .2380 2380 .2380 
dreece, drachma.... | .014539 014516 014638 014630 | .014504 014527 
Holland, guilder.....| .4019 4019 4019 4019 4019 A019 
Hungary, krone....-| .000014 | .000014 000014 000014 | .000014 | .000014 
SOG, Glee os cceccea | 0410 0412 0415 0410 0410 0406 
Norway. krone.....- | .2083 2111 2100 2153 .2102 2114 
Poland, zloty ......- | .1793 1748 .1764 1786 1772 1783 
Portugal, escudo.....| .0513 0518 0514 0513 0515 0514 
Rumania, leu. ....-..- 004925 CO04847 004926 004908 | .004847 | .004900 
Spaip. peseta_.....-- 1462 1442 1452 1442 1445 1437 
4weden, krona. ....-.- | .2681 2682 2681 2681 2681 2681 
switzerland, frane...| .1930 1930 1930 1930 1930 .1930 
Yugoslavia, dinar...-| .017866 | 017802 | .017783 | .017802 | .017813 | .017818 
ASIA— 
*hina — 
Chefoo, tael......- | .§200 8042 8200 8100 8079 8075 
Hankow, tael_.---- | .8063 7938 8056 8013 7953 .7969 
Shanghai. tael....-.| .7897 7770 7890 7835 .7783 7794 
Tientsin. tael......| .8250 8150 8250 8217 8196 8192 
Hong Kong. dollar.) .5980 5829 5956 58583 5SL5 5860 
Mexican dollar... -| .5754 5680 5768 5738 5681 5705 
Tientsin or Pelyang, 
dollar. .....----| 5858 | .5708 5829 5775 5750 5750 
Yuan. dollar....-- 092 | 5825 6083 5892 5867 5867 
india, rupee........- | .3666 3660 3668 3663 3665 | 3668 
lapan. yen..........| .4060 4093 A065 4069 4105 4071 
Mnogapore(S.8.), dollar, .5671 5650 5671 | 5650 5650 | .6650 
NORTH AMER.—| 
Sansda. dollar....-- 999313 999854 999922 | .999917 999855 | .999814 
Be. COE, . cessnces 998438 998464 998542 998438 | 997938 998568 
Mexico, peso.......-| .493333 | .494900 | 493267 | .493233 | .493167 | .493267 
Newfoundland, dollar .996625 997438 997000 997063 997422 997375 
SOUTH AMER.— | 
argentina, peso (gold) .9158 | .9196 9157 9158 9180 | 9151 
srazu. milrets _-) -1339 1346 1347 | .1345 1328 1334 
*nile. peso (paper)... 1202 1200 | .1191 1189 1200 1202 
'ragnay perso 1 O02 1.0050 1.0020 1.0050 1.0040 10 6 





* One schilling Is equivalent to 10,000 paper crowns 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,041,340 net in cash as a result of the cur- 
for the ended Sept. 17. 
Their receipts from the interior have aggregated 


rency movements week 


$5,333,390, while the shipments have reached $1,292,- 


goue 
050, as per the following table: 
CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS 





Into 
Banks 


Out of Gatn or Loss 
Week Ended September 17 Banks to Banks 


Banks’ Interior movement 














$5 333 390 #1.292.050\Gain $4 041.340 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 192), it is no longer 
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possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANKS 
AT CLEARING HOUSE 
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because of Hylan’s independent appeal for 
support. Spurning the opposition of Tammany 
Hall, which refused to support him for a third 
term, and denouncing the regular Democratic 
candidate in unmeasured terms, he obviously put 
himself pre-eminently in evidence, and his repudia- 
tion by the Democratic voters was a verdict which 
admits of but one interpretation. Before the pri- 


sive 


_maries were held there was much talk about the pos- 


Saturday, | Menday, | Tuesday, |Wednesd’y,| Thursday,| Friday, Aggregate 

yt. 12. | Sept. 14 Sept. 15 ept. ie Sept. 17 Sept. 18 for Week. 
————— — | —__—___——_ | — | ——-—_—— | ———- — 

‘= $ Fe $ $ 

88.000 000! 92 ,000 .000187 ,000 ,000| 135000000) 123000000 ! 109,000,000) Cr. 634,000,000 

Note The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parte of the country in the operation of 
he Federal Reserve Systems’ par collection scheme. These large credit balances 
bowever, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the dally balances. The large volume of checks on institutions located outside of 


New York are not accounted for 
not pass through the Clea 
Bank for collection 


in arriving at these balances. as such checks do 
ring House but are deposited with the Federal Reserve 
of the local Clearing House banks 


for the account 


The following table indicates the amount of bul- 
lion in the principal European banks: 








September 18 1925. September 19 1924. 


Banks of 


Gold 


Silver. Total Gold. Stiver. Total 
£ £ £ £ £ £ 
England 161,063 ,68¢ 161.063.6856 128 426,787 128,426,787 


France a 147,312,912! 12,360,000 159,672,912 147,156,859) 12,040,000159,226,889 
Germany c, 51,698,300 994,600) 52,692,900, 21,972,850 977,200 22,950,000 
Aus.-Hun., b2,000,004 b b2.000 000, b2 000,000 b b2,000 000 
Spain 101,467,000 26,218,000)127 .685,000,101,392 000, 26,205,000 127,597 ,000 
Italy 35.608.COO0| 3,363,000 38,971,000) 35,558,000 3,422,000 38,980,000 
Netherl’ds 34,863,000) 1,910,000) 36,773,000) 44,300,000 970,000) 45,270,000 
Nat. Belg.) 10,891,000 3,382,000) 14,273,000) 10,819,000, 2,642,000 13,461,000 
Switzerl’d 19,603,000 3,523,000) 23,126,000) 20,204,000) 3,746,000, 23,950,000 


Sweden 12,900,000 12,990,000) 13,877,000 13,877 000 
Denmark 11,.634.000 1,149,000, 12,783,000) 11,642,000 1,119,000 12,761,000 
Norway &, 180.004 8.180.000); 8,152,000 §,182,000 
otal week 597,220,898 52,899,600650,120,498|545,560,526) 51,121,200 596 681,726 
Prev. week 597,297,267 55,218,600)652 ,515,867|/545,552,204) 51,542,300,597 ,094,504 





a Gold holdings of the Bank of France this year are exclusive of £74,572,836 held 
abroad b No recent figures. c Gold holdings of the Bank of Germany this year 


are exclusive of £5,504,000 held abroad d As of Oct. 7 1924 





The Defeat of Mayor Hylan. 

The defeat of Mayor Hylan for renomination at 
the primaries in this city on Tuesday is an event of 
more than local significance. In some respects the 
office of Mayor of New York City is more important 
than that of President of the United States. Unfor- 
tunately, while the office carries with it possibill- 
ties of great public service, as the mayoralties of 


Gaynor and Mitchel showed, experience has proven | 


that the possibilities of evil are an ever-present men- 
ace. The relatively large centralization of power in 
the hands of the Mayor, his ability te influence and 
perhaps distort the framing of the budget, his oppor- 
tunities to hinder or obstruct education, public ser- 
vices and the maintenance of order, and the many 
chances for the display of partisanship, favoritism 
or self-seeking in policy and the use of patronage, 
give to the Mayor a far more direct and personal 
control over the daily welfare of the city and its in- 


habitants than a President can possibly exercise over | | 


the daily welfare of the United States and its peo- 
ple. When, accordingly, as has been the case under 
the Hylan Administration, evils such as these have 
been many, great and prolonged, the profligate and 
inefficient Government which has resulted has re- 
acted to lower the tone of municipal government 
throughout the country. 

Mayor Hylan’s defeat was emphatic. Of the five 
boroughs which compose Greater New York, Hylan 
carried only the smallest two, Queens and Rich- 
mond; and only in the latter, a borough coextensive 
with Staten Island, was his majority relatively 
large. Ina total Democratic primary vote of 403,615 
Senator Walker, Hylan’s Democratic opponent, won 
a majority of 95,548, only about 1,300 less than the 
plurality obtained by Mr.Waterman, the Republican 
candidate, in the Republican primaries, the total 
Republican vote having been 134,934, of which 113,- 
682 went to Waterman, 16,758 to Lyons, and 4,494 
to Bennett. The defeat was the more impres- 


sibility that Hylan would bolt if the vote was ad- 
verse, and run independently at the November elec- 
tion, but on the day after the voting, with the figures 
before him, he announced that he was through. With 
him, it was rumored on Thursday, will probably 
also go Commissioner Enright, whose action in sta- 


_tioning uniformed police at the polling places on 





| 





Tuesday, with a view, apparently, of exerting pres- 
sure and intimidation on the voters, in open viola- 
tion of law and against the orders of the Supervisor 
of Elections, has won him odium and contempt from 
the people of New York City without regard to party. 
A primary is not an election, and there are rumors 
that a third ticket, nominally styled independent, 
may be put in the field, but if a third ticket repre- 
sents either Mayor Hylan or his following, or pur- 
ports to stand for any of the methods for which he 
has stood, its fate in the November election may 
with some confidence be predicted. 

No one ought to be in doubt as to the character of 
the administration of Mayor Hylan. Every intelli- 
gent and unbiased person knows that he has been one 
of the worst Mayors that New York City has ever 
had, and one of the worst that could well be thought 
of as likely to be elevated to such an office. He has 
been an expert in misgovernment on a large scale. 
When he took office the budget of New York was 
$238,123,759. The budget for the present year has 

$399,618,885, and of the increase of $161,- 
195,126 nearly two-thirds, or $100,147,451, represents 
additions to the municipal payroll. Eight years of 
Hylanism have left the city in pressing need of 
schools and subways, with mounting budgets forcing 
taxes and rents to well-nigh impossible figures, and 
with the financial credit of the city a matter of se- 
rious concern. The Hylan slogan of a five-cent fare, 
and such beneficent steps as the setting aside of cer- 
tain street blocks as playgrounds for children, have 
been made to cover an almost unbelievable neglect 
of municipal welfare in general, gross extravagance 


risen to 


in municipal expenditure, and a smug tolerance of 
personal favoritism and petty graft. For these un- 
toward conditions Mayor HyJan himself is primarily 
responsible. He might have had things better if he 
had wished, but he has chosen to have things as they 
are, and the uprising of the Democratic voters at the 
primaries is the verdict of the people upon him and 
all his works. 

Those who are inclined to deplore the weaknesses 
of popular government, and to insist that the people 
are more disposed to endure political ills than to be- 
stir themselves to correct them, may well ponder the 
lesson of Tuesday’s demonstration in New York City. 
With a clear-cut issue before them which no amount 
of demagogic appeal could befog, the voters made a 
clear-cut decision along right lines. Mayor Hylan 


was not defeated solely because he “kicked over the 
traces” and antagonized Tammany Hall, although 
Tammany will doubtless claim the chief credit for 
his defeat and for any good that may ensue should 
his Democratic opponent be elected in November. It 
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was the people of New York City, voting according 
to conviction for candidates of their choice, who sent 
Mayor Hylan into retirement. It is a travesty of 
democracy to think of Hylan as a Democrat. His 
formal affiliations as a politician, until he launched 
his recent campaign for renomination, have been 
with the Democratic Party, but that is as far as his 
democracy has gone. He has been a pretender in 
office, with the vast interests of a great city to play 
with and manipulate, largely for personal ends, and 
it is the people who have rejected him. The outlook 
for American democracy is brighter now that his 
official career is apparently near its end. 

The good results which ought to follow from 
Mayor Hylan’s overthrow, however, will be of only 
temporary importance if the system of which he was 
the exponent and manipulator is allowed to continue 
in substantial vigor. It will make little difference 
who is Mayor of New York City if municipal expen- 
ditures and taxes are to go on mounting inordinately 
at the caprice of policitians, or if political or class 
schemes involving huge outlays of public money are 
to be railroaded through the city Government with- 
out regard to the condition of the city Treasury. An 
incident which occurred only three weeks before the 
primary election illustrates the dangers to which a 
political regime of the Hylan type exposes the tax- 
payers. On April 25 Governor Smit! vetoed eighteen 
bills which collectively, if they had become laws, 
would have increased salaries in New York City to 
an amount estimated at more than $15,000,000. One 
of the bills, which raised the salaries of school teach- 
ers in the city, involved an expenditure of $11,500,- 
000. The veto was based upon a statement of the 
Corporation Counsel that the city was not in a finan- 
cial condition to assume the additional expenditure 
called for, and upon the further ground that all the 
salary increases called for could be made by the city 
itself, without legislative sanction, through the 
Board of Estimate and Apportionment. On Aug. 24, 
however, the Board of Education, with the financial 
outlook for the city Treasury no better than it was 
in April, voted to add to the 1925 budget for schools 
a lump sum of $5,700,000 for increases in teachers’ 
Salaries. The responsibility for the increases was 
reported to have been frankly assumed by George J. 
Ryan, President of the Board and a Hylan appointee, 
while the Chairman of the Budget Committee, Arthur 
S. Somers, also a Hylan appointee, did not vote 
against the measure, notwithstanding that, accord- 
ing to his own statement, he opposed it “because 
there was not time for proper study” of the situation. 

What action the Board of Estimate and Appor- 
tionment will take in the matter remains to be seen. 
The incident illustrates very well, however, the kind 
of financial administration to which the city has 
been subjected under Mayor Hylan, and for which 
the taxpayers have to pay. It is time that such a 
system were ended. Schools and subways and 
streets and other public improvements the city needs 
and will continue to need, together with adequate 
salaries for all persons in its employ, but before any 
of these undertakings are entered upon, or salary 
increases granted, it should be made clear where the 
money is to come from, and what effect the new taxes 
are likely to have upon the property from whose tax- 
ation the main revenue of the city is derived. The 
first duty of the incoming Administration of New 
York City, Democratic or Republican as the case may 
be, should be to institute a thorough and competent 








inquiry into the state of the municipal finances, with 
a view to putting the financial administration as 
soon as possible on a sound business basis, of rooting 
out corruption and extravagance, and of defeating 
organized raids, like those of the teachers, upon the 
city Treasury. The voters on Tuesday repudiated 
Hylan at the primaries. It will be for the Mayor 
who shall succeed him to rid the city of Hylanism in 
administration and finance. 





The Price of Progress. 

Progress at the price of continual tumult is pay- 
ing “too dear for the whistle.” There are so many 
“problems” before us that some doubt the efficacy of 
everything we have done. A French Professor of 
Physiology, Charles Richet, writes a book, the title 
of which is translated to be “Idiot Man, or the Fol- 
lies of Mankind,” in which he tries to show that 
“God’s Not in His Heaven—All’s Wrong With the 
World.” In this work he, by contrast, reduces every- 
thing, almost, to folly, through the reductio ad ab- 
surdum process. For example, man is striving by 
research and method to prolong life and protect 
health; then proceeds to engage in war at the cost of 
eight million lives, let us say, rather than an asserted 
fifteen. He builds a flying machine, thus partially 
overcoming gravity; then proceeds to use it to drop 
bombs on defenseless cities. This is the way the in- 
dictment is made up. And there is no doubt that in 
the broad sense man does not use his knowledge 
wisely. But where is the trouble? Is it in the facts 
known, the powers achieved, or in their use? This 
cannot easily be answered. Is it in both? And the 
object of life must first be determined before the 
answer can be given. “A little learning is a danger- 
ous thing.” “When ignorance is bliss, ’tis folly to be 
wise.” These antiquated aphorisms may be invoked 
to turn the attention to the value of the knowledge 
attained and the direction in which it may be used. 
Is happiness the end of living? If so, what of ser- 
vice and sacrifice? Perhaps we may come closer to 
the central truth in it all if we say that life is to be 
judged by spiritual measurements. At least this 
will change the definition of happiness from selfish 
and environmental measurements to those of the 
unselfish and spiritual. 

Again, is progress, in the sense of development and 
achievement, the aim and end of life?) This question 
carries us far beyond the economics of labor and 
wealth. It passes the instrumentalities of govern- 
ment. It levels a lance at science. 
and art on the defense. Happiness is not a collec- 
tive thing, it is personal. In its spiritual compre- 
hension it demands not organization but freedom. 
Of course, it will be said at this point there can be no 
control of progress by any preconceived spiritual 
rule or measurement without ultimate decadence, 
and even atrophy. All the powers of man, physicai, 
mental, spiritual, must be kept bright by use. They 
cannot be used without increase, progress. But even 
with a spiritual quality given to happiness, that 
which comes from service and sacrifice, may it not 
be asked: Is it not better to “go slow and compre- 
hend,” rather than to try to gather all the harvest 
in a single generation? Suppose we could take out of 
the world the desire to surpass others. Does not 
every institution we have seek to make a “record”? 
Does not every people, for example, seek to get the 
larger portion of the trade of the world? Do we 
not build cities to be “greater” than all others? Are 
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we not continually organizing agencies for social, 
commercial, Governmental and economic perfection 
before we have tested the value of our achievement 
by extended application to the individual and com- 
muna! needs of our particular time? 

Surely, herein lies much of the tumult. We do not 
think calmly. We do not act with forethought. We 
are dazzled by the very splendor of our advancement. 
We survey the world’s progress, so-called, every 
morning at the breakfast table. And there is so 
much of it, that we are not only spurred to heroic 
endeavors to gather the best of it into our individual 
and communal lives, but we grow sore at heart be- 
cause we cannot have it all before nightfall. Few 
men, few families, need a million, but many strive 
for it. The sick man is often better off if he does not 
know his blood pressure. Progress, happiness, what 
are they? Suppose we say that the navigation of the 
air is not necessary to the spiritual happiness and 
content of man, must you say that by the same rea- 
soning we would remove the steam railroads and go 
back to the ox-cart? May not life be made so costly 
by physical progress that it actually starves the soul? 
Take the divine trinity of the good, the true and the 
beautiful—cannot the soul feast on these as exem- 
plified in nature, thought and love without an over- 
abundant equipment, individual or social ? 

Something is wrong with the world. In the midst 
of a vast achievement, a hitherto unequaled equip- 
ment, man is not happy. The world is a show win- 
dow ; and he a boy gazing wistfully at the marve!s he 
cannot possess. And he turns away, a revolutionist 
looking for a stone with which to smash the window ; 
or he hurries down the street frenzied for a job that 
will bring money, willing to sell his soul’s happiness 
for possession of things he wants but does not 
need. Why the tumult? What cause for trouble? 
Can it be other than impatience with conditions as 
they relate to self? Low did this collective achieve- 
ment come into the world save by free individual 
efforts and energies, furnishing to each his reward 
according to his work? Yet the dissatisfaction grows. 
False teachers point to possible communal blessed- 
ness. Selfish leaders point to Government as the 
road to wealth, ease, happiness, for all. Humanity 
is not made up of Monte Christos forever exclaim- 
ing “The world is mine.” It is made up of humble 
men and women eating their bread in the sweat of 
their brows and humbly thanking God for the chance 

—that is, it ought to be, but is not. Of course these 
efforts groove together, these energies coalesce. And 
we call the result civilization. But the mind of the 
individual man is not made to contain all the knowl. 
edge of the collective man. If commerce would fol- 
low the inherent rules of the road there would be no 

need of a traffic officer from the League at the cross- 
roads of the world. If science would be slower to 
accept the seeming discoveries as final truth there 
would be fewer lives sacrificed. If letters and art 
would allow for free expression and free use of the 
tools of the trade, without seeking the spectacular, 
there might be fewer oddities to vex the taste. If 
Government would quit being a carry-all for duties 
men should perform of and for themselves we would 
not have to continually lament waste, extravagance, 
debt and taxes. 

Simplicity, tolerance, individualism, these have 
accomplished most of the world’s good, and how 
much more they might do if unrestrained! But we 





mistake that this constitutes democracy. Thousands 
of men and women in every country constitute them- 
selves the instruments of reform. Visionaries, and 
too often fanatics, they set out to organize a force to 
make men “equal,” to make them rich, to make them 
right and righteous. They are the stick that stirs 
the foment to the boiling point. Universal education 
over the world according to formula. Universal re- 
ligion by virtue of church organization and combina- 
tion. Super-Governments by virtue of Leagues. In- 
side the several States, right-living by means of pro- 
hibition. Laws innumerable for control of morals 
and manners. State-born credits to give every man 
success. The name of these agencies is legion—when 
each man doing the duty nearest at hand by the sim- 
ple guidance of the Golden Rule is enough. It is the 
sudden atmospheric changes which cause the storm. 
It is these reform conflicts that destroy the equanim- 
ity of effort and neutralize the individual benefits. 
The muddy river of life rushes ever down to sea, why 
not let it flow gently and clarify itself as it goes? 
Yes a “little knowledge” is dangerous. And how 
many honest, eager, aspiring souls are troubled by 
these social and Governmental storms that break 
from every quarter through the sudden changes 
classes, blocs, boards and societies would visit upon 
all. 

Is the New Freedom gone mad? Will youth de 
stroy all the old principles of conduct? Will civili- 
zation go down in a welter of laws, remedies, re- 
forms? Perhaps there is hope in failure. Man must 
learn his limitations sometime. He must find how 
futile it is to oppose himself to natural law. He 
must find that the only lasting happiness is within: 
after he has searched in vain through science, Gov- 
ernment, trade, for the key. The petty pleasures o| 
a life are not those that touch the spirit. The East 
can teach the West much by its magic use of contem- 
plation. We look upon these older peoples as lack- 
ing in energy and enterprise. But are not the West 
ern nations in the midst of tumult because of these 
same conflicting energies and enterprises, fighting 
for quick success, striving for supremacy, measur 
ing all by achievement that is tangible either is 
Must not the contemplative 
mind get away from these “appearances,” these in 
strumentalities of reality, into the higher plane ot 
spiritual contentment with the eternal flow of life 
and love, before any true happiness can be attaine:| 
hy man individually or collectively? 

We are continually saying “this is an 
age of great problems.” But are not many of our 
difficulties of our own making? Will not some of the 
problems solve themselves if left alone? What part 
of the “horseless carriage” is a necessity, what part 
a luxury? The problems of the metropolitan city 
and the problem of the city itself? Crowding into 
these centres and complaining of the hardships of 
the congestion, building skyscrapers and doub!e- 
decked streets, what is ever to stop it save a wider 
spread of the consciousness that there is happiness 
in the little “house by the side of the road”? 
ernment, science, religion—must the individual know 
all, use all, reconcile all? We are continually lash- 
ing ourselves into a fury over the “unattainable.” 
We refuse to enjoy to-day because we must make to- 
morrow more enjoyable. We rush down the road of 
life so fast we cannot see the fields and forests and 
flowers by the way. And then, as individuals, we 


knowledge or its use? 


Problems! 


(rov- 





are sacrificing the individual for the mass under the 


blame ourselves, and of course others, because the 





Sepz. 19 1925.] 


THE CHRONICLE 


1393 








promised Land of Success is “over the mountain,” 
only to find that every life has its “ups and downs” 


and after all is “just one blessed thing after an- 
other.” 





— — a 


The Regulation of Public Utilities. 

There are few sessions of State Legislatures or of 
Congress in which there are not vigorous efforts to 
regulate somebody. 

In a rapidly growing country there are sure to be 
sharp conflicts of interests. These are carried up to 
the public assemblies. Aggressive resolutions are 
introduced ; hot debate follows, suspicion is created, 
denunciation is reckless until feelings are too hot for 
real deliberation, no clear understanding can be 
reached and a Commission is appointed only to pro- 
long the debate and to postpone any settlement of 
the issue. The railroads, because they have the 
most extensive business and the most intimate points 
of contact with the people, are the chief subjects of 
attack, but public service corporations are coming 
to receive similar attention. 

This is not in itself an evil. It is far better for the 
people to be alert in matters of general interest, and 
to believe that prompt and effective regulation is 
within their reach than to be indifferent or to feel 
that their interference will be useless. If regulation 
is to be enacted it is far better for the parties imme- 
diately concerned, and to a certain extent even for 
the public it is desirable, to have a clear understand- 
ing of what wise and effective regulation in the in- 
terest of the public really is. It is not strange that 
with the tremendous increase with us of business of 
all sorts and the development of public utilities in 
many lines there should be much waste effort, with 
inevitable friction, unrecognized relations, ignor- 
ance of basic principles, ineffective methods, and al- 
ways unsettled issues. Commissions have become so 
numerous and, if not uncertain and slow of action, 
reach decisions which so often have to be revised or 
reversed that they are in danger of forfeiting all re- 
spect. If their position is to be re-established, and 
it should be as they are representative of the State, 
and if men of the class who have the confidence of 
the people are to be induced to serve on the commis- 
sions with a certainty of respect, it is clearly evident 
that a study of the whole problem should be made 
as being under present conditions really a new one. 
To be useful it should be in the light of an experi- 
ence that is both enlightened and sufficiently exten- 
sive. In a certain sense it must be “from the firing 
line,” and of a kind to command the respect of all 
who are in the same position, accountants, econo- 
mists, engineers and business lawyers. If it does this 
it cannot fail to be useful to all who are engaged in 
the great organizations and the public who buy their 
securities. 

Of the various books which treat different aspects 
of the question one has just been published which 
meets the initial requirements with adequate under- 
standing and in a simple and reasonable manner. 
The author is Dr. John Bauer, a public utility con- 
sultant of experience and a lecturer at Cornell, 
Princeton and Columbia universities.* 

In a series of some fifteen chapters extending from 
the Nature of Public Utilities and the Purposes of 
Regulation, to Financial Stability and the Future 
Development of Public Control, he discusses the va- 





*“Effective 
Macmillan Co. 


Regulation of Public Utilities,” by John Bauer, Ph.D. 





rious attempts at regulation and their results. The 
inquiry includes the Fundamentals of Regulation, 
the bases for Investment, for adjusting Costs and De- 
preciation, with the Effect Upon Service and Effi- 
ciency of Operation, and the Standards and Methods 
to be adopted by those who would either regulate or 
organize Utilities and Public Corporations. These 
will attract the attention of many men having special 
interest. We can only refer to a few of the more 
general subjects. 

He defines Public Utilities in a comprehensive sen- 
tence. They are “industries in which the right of 
special public regulation has become firmly recog- 
nized.” It gathers into one class all industries, 
however originated or organized, which have come 
to be regarded both by the public and the State as 
proper subjects of such special regulation as is 
thought necessary. This will be seen at once to apply 
to the railroads, to lighting, heating, telephone, tele- 
graph and power companies, and to very many lesser 
industries which variously affect the comfort or well- 
being of the people. The right of legislative inter- 
ference with these is quite different from police 
power. It extends, if necessary, to control and direc- 
tion adequate to the need. It embraces the rates 
charged, profits collected and service rendered, no 
less than the service and welfare of the community. 
All other forms of business stand quite apart and are 
left free in the management of their own affairs. 

This right of regulation resides in the State and 
has been developed through the recognition of emi- 
nent domain, special franchise, monopoly conditions 
and public interest, as from time to time these have 
variously appeared. The decisions of the courts sus- 
taining action in special cases are given in detail. 

The principal purposes of regulation are three: 
(1) Reasonable rates; (2) proper service; (3) finan- 
cial stability. To these may be added an important 
minor purpose, the control of accounting. A basic 
principle is that rates follow service. If the service 
is clearly rendered people are willing to pay the nec- 
essary cost. Regulation has been fixed as applicable 
to both quantity and quality of service, to its exten- 
sion as needed, its improvement by renewals of prop- 
erty and by better processes of operation. In these 
directions the right of regulation is no longer de- 
bated. It extends to requiring “the lean with the 
fat,” i. e. the meeting of the needs of the people 
throughout a district and at all hours, often at night 
as well as by day, in winter as in summer, for the 
few as for the many. Reasonable service is required 
even if unprofitable, and is always the basic test. To 
determine this many factors have to be taken into 
account. Particular regard has to be paid to the 
treatment in accounting ef deductions to be made 
from revenue because of operating expenses, costs, 
taxes and Governmental demands, and attention is 
called to the questions of financial stability, finan- 
cial manipulation and the control over holding com- 
panies and of new security issues. 

The chief difficulty has lain in the statutes which 
usually give power to regulate without under- 
standing the principles or fixing the policies, meth- 
ods and machinery by which reasonable rates may be 
determined. Irregular forms of accounting and in- 
frequent appraisals lead to the uncertainty and ir- 
regularity of action which render regulation inef.- 
fective and disturbing. 

The responsibility for regulating lies in the first 
instance with the Legislatures. The duty is primarily 
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theirs rather than with the courts. Hitherto the 
Legislatures have been content with general declara- 
tions, leaving details and scope to be settled by judi- 
cial decision. 


In consequence they have had 
struggle with opposing demands, preconceived opin- 
ions and the necessity of meeting emergency situa- 


to 


tions, and have stood in awe or been under constraint 
of the courts. They follow the moves of local poli- 
tics and are always under the pressure of exacting 
local or political interests. If the Legislatures would 
respect the obligation that is theirs and make in- 
structions more definite, even in terms which they 
themselves had laid down, the appeal to the courts 
to draw boundaries between public and private rights 
would be assumed as proper when needed, and the 
legislative act would receive more respect. Its spe- 
In time the fix- 
ing of rates under legislative orders, the proper treat- 
ment of existing property, of railroad and other valu- 
ations, and in all lines certainty and uniformity of 
treatment would settle the policy and shape the ac- 
tion of the Legislature. 

All this is established by chapters in the book on 
Court Decisions, Depreciation, Reparation Costs 
and Rate Schedules. The effect that the adoption of 
this policy would have on the future development 
and the general efficiency of public utilities is the 
subject of the closing chapters. Its obvious advan- 
tages are the elimination of controversy between the 
authorities and the companies, protection against 
unwarranted interference, acceptance of schedules 
and data of valuation furnished by the companies, 
intelligent interest in all departments of the service, 
the gradual shaping of a satisfactory labor policy 
and the doing away of the reason for strikes. 

The way would be opened for such examination by 
commissions as might be desired, for the lines of their 
procedure and its legality would be fixed, and the 
decisions of the Commission would mean assured 
peace, and not further controversy and disturbance. 
Co-operation would take the place of authoritative 
or dogmatic interference. 

The immediate appeal of the book is to the present 
and possible members of commissions. They will 
recognize the need of definite duties and good organi- 
zation to insure proper methods. The evil of polit- 
ical influence will be warded off. This influence has 
been the chief ground of opposition to the proper use 
of experts, and is what chiefly tends to make the ten- 
ure of office of commissioners brief and uncertain. 
It interjects personalities and makes difficult the 
restricting of debate to the prescribed task. 

After twenty years of struggle with rate regula- 
tion, the public authorities, our author declares, are 
scarcely in a better position than they were when 
they started. They have conducted endless investi- 
gations, caused the spending of millions of dollars, 
piled up mountains of records; and mostly have not 
reduced rates when fairly justified nor advanced 
them when reasonably needed. They are all but help- 
less before the huge task of prescribing rates for the 
many utilities operating under greatly varying con- 
ditions, rapidly shifting prices and tremendous 
transitions in industrial organizations. 

The facts to which he calls attention in the growth 
and complexity of business as it exsits to-day are suf- 
ficiently evident to all. .The difficulty of adjusting 
it to the general interests of the public so far as this 
is the inevitable task of the State, will be accepted 
as described by one whose business it is to know; 


cific features would be recognized. 





and his emphasis upon the importance of a clearer 
understanding of the principles and method by which 
harmony can be secured deserves to be heeded. It 
certainly is in the line of needed improvement. It 
will secure increased respect for the State, which 
when all is said stands for the people, coupled with 
such recognition of the power of the State as will ar- 
rest fear of the growth of great business because 
State contro! of all public utilities is in entire har- 
mony with the protection it affords to the rights of 
private property. Because ill-considered action in 
connection with either class works only harm to 
both, the regulation here proposed is advocated to 
secure individual enterprise and unimpeded freedom 
of action alike in public utilities and in private busi- 
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Is Cheap Money Permanent ?—-Operation of the 
Federal Reserve System. 
{From the New York “Journal of Commerce,” Sept. 16 1925.] 

The continued abundance and reasonableness of “money” 

or in other words loans at banks—continues to afford a 
theme for elaborate and learned discussion on the part of 
bankers, financiers and “experts.” In the current number 
of the Journal of the American Bankers Association there 
is found another installment of this same discussion written 
by a banker of recognized standing and authority. Not only 
he but a good many others are apparently giving themselves 
to the conclusion that cheap money is more or less perma- 
nent. The reason assigned is the Federal Reserve System-— 
a co-ordinated banking system based upon the idea of co 
operation and permitting quick and easy expansion of credit 
by any bank that has “sound” loans to offer for rediscount. 
Of course, there is no one who predicts that we shall never 
have any advances in money or any considerable fluctua- 
tions in rates, but it is quite positively asserted that these 
have been very much lessened and that extremes at least 
have been abolished or rendered improbable. 

It is highly essential that conclusions of this kind should 
be carefully tested before being accepted. Both from the 
stock market standpoint and from the point of view of the 
general theory of money, banking and exchange, conclusions 
as to the probable future of rates are of the utmost signifi- 
cance, And first of all, the facts in the case should be very 
carefully differentiated. Cheap money in this country is a 
purely local phenomenon. General rates in the West and 
South have not been greatly reduced. Partly because the 
banks have held together to maintain them, partly because 
the structure of our banking prevents mh competition 
from outside, rates have held largely to their older level, 
not, perhaps, quite as high as before the Reserve System 
was established but nevertheless very high considering the 
progress of the country in wealth. The rates, moreover, 
which are paid by business men upon ordinary local paper 
of good grade in all parts of the country are certainly not 
low, indeed, they do not vary much from those of ten years 
ago. Mortgage loan rates and rates on foreign loans have 
risen. 

What has happened has been a comparative stabilization 
and on the whole a substantial reduction in the rate for call 
funds and for open market paper generally. Perhaps never 
before have we had so long a period of low rates for these 
particular classes of advance. Never before have we had so 
great a total of funds continuously tied up in carrying Stock 
Exchange securities, both those traded in on the Exchange 
and those which carried on brokers’ and bankers’ 
“shelves.” The reduction in rate that has taken place is 
thus localized from the market standpoint. It is also in part 
geographically localized, the low rates being in no small 
degree a phenomenon of New York business, or perhaps of 
New York and one or two other centres, where the condi- 
tion is. however, much less noteworthy than here. 

With the facts thus restated the question may be again 
raised: Is it, then, true that the low speculative money 
rates and the low open market rates are the re 
sult of Federal Reserve organization, as, in this in- 
terpretation, the recent discussion would seem _ to 
indicate? Doubtless they are. The Reserve System has 
maintained low rates and has followed an open market pol- 
icy which has dumped funds continuously upon the market 
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for a long time past. The result, as has often been com- 
plained, has been that of establishing low figures for ac- 
commodation of a speculative variety which would not 
otherwise have been reached or maintained. 

When the Federal Reserve System was established there 
were many who feared as a result of it the “starving” of the 
stock exchanges of the country. “International bankers” 
took occasion to rebuke the Wilson Administration for its 
underhanded blow at “legitimate speculation.” It is inter- 
esting as well as amusing now to find on looking back that 
these conclusions were based upon the belief that the plac- 





ing of fixed or required reserves with the Reserve banks 
would take the money out of the hands of the member banks 
and thereby would prevent the latter from putting it into 
stock market operation, as they had been doing under the 
old correspondent bank system. Of course, all these con- 
clusions were based upon the theory that the management 
of the Reserve System would refuse to allow its funds to be 
employed in such a way as to stimulate speculation. 

Is cheap money permanent? Well, as to that, the question 
is whether those who have been keeping it at low levels can 
continue existing policies. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Sept. 18 1925. 

There is further evidence of a gradual increase in trade 
in this country. It is not so much noticeable in the South 
as it is further North. Cooler weather in the higher lati- 
tudes makes for better business. Worsted mills at Boston 
are said to have been buying raw wool for the first time in a 
long period on a large scale and wool prices there were re- 
ported steadier, or even slightly higher. The big London 
wool sales, begun this week, have shown firm prices, with 
a keen demand from France, Germany and Japan. Ameri- 
can buyers are taking hold to some extent in parts of Aus- 
tralia. It begins to look as though the raw wool business at 
home and abroad had turned the corner or was near that 
point. Cotton goods business at Fall River has by no means 
made a bad showing. In fact, for the second week in suc- 
cession the sales of print cloths there have reached 100,000 
pieces at rising prices. At times there has been a good dry 
Worth Street. Manchester reported a 
better demand, although there undoubtedly exist such draw- 
backs as low bids from East India and more or less financial 
stringency in Lancashire. The tendency is to increase work- 
ing hours in New England and to-night it was announced 
that a mill in Greenville, 8S. C., had resumed full time work, 
after having stopped for two days a week recently on ac- 
count of water shortage. The business in dry goods is 
made up for the most part of small lots, but in the aggre- 
gate the transactions are of good volume. In woolens and 
worsteds, trade is only moderate, but the tone is firmer in 
consonance with the recent upward turn of raw wool prices 
in London. In the South the continued warm weather and 
drought have been drawbacks in jobbing and retail trade. 
But in the nature of things these are only temporary. At 
the West the outlook for the corn crop has improved and 
it is significant that prices for corn during the past week 
have declined some 5 to 6 cents per bushel, and some grades, 
and also futures, are now 15 to 20 cents lower than a year 
ago. Wheat prices have been fully sustained, in spite of 
persistent reports that the crop in Russia is double that of 
last year, and the fact that export trade of late has fallen 
off on this side of the water. Wheat is some 15 to 20 cents 
a bushel higher than a year ago. On the other hand, not 
only corn, but oats and rye, are some 10 to 15 cents lower 
than at this time last year. The American farmer, however, 
is in better circumstances than he was some years ago. His 
buying power is greater. The big mail order business and 
railroad traffic are indications of it. 

Cotton has advanced some $250 to $3 a bale, with esti- 
mates of the crop reduced in private reports anywhere from 
500,000 to 900,000 bales, as compared with those of two 
weeks ago. This decrease is traceable to prolonged drought, 
followed by heavy rains, which are supposed to have beaten 
out more or less cotton. Back of this, however, are the 
effects of drought and premature opening over great areas 
of the belt, or in other words, the reduction in the output per 
boll. There has been a great deal of shedding of bolls within 
the last few weeks. In the Southwest, particularly, the 
crop has been hard hit, though the central and eastern belt 
has also severely felt the effects of prolonged and unexam- 
pled heat and drought, especially in the Atlantic States. 
The idea of the crop here is now crystallizing around 13.- 
400,000 bales, as against the last Government estimate of 
13,740,000 bales and a final crop last year of 13,628,000 
bales. Estimates of the condition are around 52 to 
against 56.2 on Sept. 1 and 55.4 a year ago. There were 
rumors this afternoon that the Agricultural Bureau might 
give a statement in its report of Sept. 23 on the extent of 
acreage abandonment. But Washington dispatches say 
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53%, as 





that this question has not yet been determined by the De- 
partment. Meanwhile there is an excellent demand for the 
actual staple from home and foreign mills, more or less 
alarmed by the recent reduction in crop estimates to a point 
1,000,000 to 1,500,000 bales below the expectations of a 
month or so ago. Coffee has declined with a pressure to 
sell in Brazil, which would seem to suggest that interior 
supplies there are somewhat larger than they were at one 
time supposed to be. Raw sugar has fallen to a new low 
point for the year attended by only very moderate transac- 
tions. The sugar market feels the effects of increased pro- 
duction of both cane and beet sugar on both sides of the 
ocean. Steel meets with a better demand from railroads 
and the tone in that branch of business is more cheerful. 
Nobody is counting too much on this; there have been too 
many false starts. jut the is that business is 
gradually improving and that shading of prices is rarer than 
at any time for a considerable period. 


consensus 


Pig iron prices have 
advanced 50 cents per ton and there is a steady if not a very 
large demand. The output of steel is said to be at about 
75% and the production in pig iron also shows some ten- 
dency to increase, 

There is a large business in the furniture trade. Shoe 
factories are having a good business in some cases and in 
others at least a fair trade. In the Mast the bituminous 
coal sales are larger than in the Middle West, which seems 
to be pretty well supplied for the time being. Lumber prices 
have declined on the Pacific Coast coincident with an in- 
crease in production. The sales of silks, rayon and silk 
mixtures still set the pace for the textile trades in this coun- 
try, and none of the rest come up to it any more than they 
have for many months past, although the undertone in cot- 
ton goods and woolens is more promising, Before long it is 
hoped general business at the South will improve. That is 
bound to come after the drought has been broken in the 
South Atlantic States and the effects of heavy rains and 
floods in Oklahoma and Texas have passed off. The leading 
automobile manufacturing centres report an increasing 
output and larger employment of workmen. In August, 


-~oOo 


however, the output in the United States was only 250,585 
ears and trucks, as against 387,333 in July and 377,563 in 
August 1924. Things are certainly on the mend in this 
branch of industry. The stock market has moved upward 
with occasional reactions, bonds have been in better demand 
and foreign exchange has advanced. The rise in the Italiak 
lira is attributed in a dispatch from Rome to American 
buying. Call money has latterly been down to 31%4%, but 
to-day rose to 5%. In London money has been easy, with 
Treasury bill sales at 344% and the higher class of stocks 
moving upward. The feeling in business circles of this coun- 
try is hopeful. 

It is a significant sign of the times that at Melbourne on 
Sept. 16 Premier Bruce in an address stated that the Com- 
munists had gained control of the trades unions and were 
using them to promote social revolution and seizing the dic- 
tatorship over all Australia. Recently, it will be recalled, 
the British Government made a regrettable surrender to 
the coal miners by granting them a subsidy to stave off a 
strike. The remedy may prove worse than the disease. It 
would be strange if Communism should make any consider- 
able progress in western Europe and in Australia, whereas 
in Russia Lenin and his successors have had to modify their 
communistic ideas very perceptibly. The British unofficial 
shipping strike has failed in British home ports and shows 
declining confidence in Australia and South Africa. In 
the ports of these Dominions sentences were imposed on 
more than 100 men on Sept. 11 of as high as six weeks’ im- 
prisonment for absence from duty, which has the right ring. 
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At Sydney, trade union leaders asked the Government to 
try to end the strike. 

At Fall River, the American Printing Co. announced that 
No. 1 mill of the cotton goods division and part of No. 4 mill 
closed on Sept. 12 indefinitely. At Brockton, the Everlastic, 
Inc., has dismissed all employees of its gore department in 
anticipation, it is said, of a strike by weavers on account of 
Pr reduction. Many of the men had worked for the 
firm since the factory was built, 40 years ago. At Andover, 
Mass., on Sept. 13 employees of the Smith & Dove Thread 
Manufacturing C had on strike for three 
weeks, voted to accept the company’s terms of settlement and 
work the day. About 450 employees are in 
The strike was called in against a 10% 
The company has agreed to make the cut 5%. 
In Massachusetts part time operations prevail in the textile 
industry, but in many cases working quotas have been in 
In Rhode Island there is a surplus of workers in 
he textile industry. In one section of the State, however. 
silk mills and braiding mills are on overtime basis. In Con 
necticut some of the mills are on part time, but resultant 
surplus of labor is quickly absorbed in other lines. At Bidde 
ford, Me., on Sept. 14 the cotton manufacturing plant of the 
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Pepperell Manufacturing Co. was operated on full time, 
with more than 8,500 operatives. The wage scale is un- 
changed. It may be necessary to put on a night shift. For 


the last two years the plant has been running short time, 
usually four days a week, with frequent stoppages tempo- 
rarily. In Maine part time operations continue in some tex- 
tile and all shoe industries in many parts of the State. In 
New Hampshire a surplus of workers exists in the textile in 
dustries. 
textile industries. 

In North Carolina textile employment on the whole is 
fairly satisfactory, with prospects of early improvement. In 


the Carolinas the Southern Power Co., it is said, will en- 
large its plant to 80,000 horsepower and provide against 


future drought and obviate curtailment of power. In North 
Carolina, it is said, the White Oak cotton mills are now on 
full time operation. For three months they had been on a 
four-day schedule. At Greenville, S. C., cotton mills that had 
closed down because of power shortage resumed operations 
to-day, it is stated. In Georgia cotton mills are working on 
half time because of unusual water shortage. In Texas em- 
ployment in textile mills slightly increased during August. 
In Alabama activity in the textile industry is still very 
much curtailed In Tennessee there was little change in 
employment in textile mills. A surplus of labor exists. In 








In Vermont part time operations continue in the | 
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amount of loans outstanding of the War Finance Corporation, 
receipts of gold at the United States Mint, the imports of 








gold and silver and exports of silver were less than a year ago. 
Survey of Current Business by United States Depart- 
ment of Commerce—lIncreases in August in Prin- 
cipal Industrial Indicators. 
Under date of Sept. 13 the U.S. Department of Commerce 
SaV5 
} eports on business conditions to the Department of Commerce 
indicate creases in August over July in the principal industrial indicators, 
cl the production of steel ingots and pig iron, deliveries of tin, ship- 
er ( ron ore through the upper Great Lakes, shipments of new loco- 
mot grindings and deliveries of silk to mills, while contracts 
awarded for concrete pavements, receipts of turpentine and rosin and re- 
ceipts of wool at Boston declined Trade and financial indicators showed 
an increase in the sales of mail-order houses and five-and-ten-cent stores, 
customs receipts, average prices of stocks and bonds, the liabilities of fail 
ing firms and the ordinary receipts of the Government, while postal receipts, 
the ver of business failures, new incorporations, the expenditures and 
the gross debt of the Government decreased. 
Compared with August 1924, industrial indicators showed increases in 
the production of steel ingots and pig iron, deliveries of tin, shipments of 


























iron ore and deliveries of silk, while contracts for new pavements, shipments 
of new comotives, corn grindings, receipts of turpentine and rosin, and 
receipts cf vool at Boston decreased Postal receipts, sales of mail-order 
house nd ten-cent stores, new incorporations, the prices of stocks and 
bond the ordinary receipts and expenses of the Government showed an 
increase over August 1924, while business failures, both in number and the 
amount of liabilities and the gross debt of the United States decreased 
BUSINESS INDICATORS 
Relative numbers: 1919 Mo. Ave. 100 
Per Cent Increase (+) 
1924 1925 or Decrease ) 
1ug. 1925] Aug. 1925 
| July | Aug July 4ug from from 
| July 1925.| Aug. 1924 
Pig yn productior 70 | 74 105 106 1.0 + 43.2 
teel ingots, pro tior 67 | 91 110 122 +10.9 + 34.1 
Locomotive 
Shinment 63 62 20 47 + 56.7 24.2 
Unfilled orders * 37 | 27 29 23 207 | 14.8 
Postal receit } | 
50 lara tie 124 123 140 136 29 | 10.6 
50 industrial cities ** 111 110 124 120 3.2 +91 
Mail-order sales (2 houses 74 SO 04 97 +3.2 21.3 
Ten-cent store sales (4 chains 164 172 183 184 +O.5 70 
Commercial paper int. rates 65 60 72 74 +2.8 23.3 
Federal Reserve banks | 
Fills discounted 15 14 2 30 25.0 +1143 
Total reserves 149 | 146 134 132 15 9.6 
Ratio 165 | 164 | 454 | 149 3.2 9.1 
Busine fullure 
Number of firms 390 54 365 394 +79 32.5 
Liabilitie 200 | 282 3213 281 10.2 0.7 
* 1920 monthly average equals 100 
1920 monthly average equals 100 





Continued Increase in 
Z Information collected in leading markets by the 
Labor Statisties of the United States Department of Labor 


Wholesale Prices in August. 


Jureau of 
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- P : san P shows tha the general level of wholesale pric es 1D August 
Kentucky there was an improvement in condition in the tex- ' = :' . 
gag ‘ ; . slightly higher than in July The Bureau's weighted 
tile industry with an increase in employment. At Bombay : 4 +4 
, . : , ane index number, which includes 404 commodities or price 
on Sept. 15 20,000 textile operatives of the a | . 1 160.4 f ‘ 1 with 159.9 for 
. : : series egisterec it) or ugust compared Wwitn o9.7 1OP 
zsroup struck against a wage cut. The American Cloak & | ; ' : The B P ; his eff 
Sai , , : ‘ : : ( l eaing mo l. ne purea © advices to this ¢ ect, 
Suit Manufacturers’ Association on the 14th inst. rescinded | “ ~» :; 
: , p « - mace toil pt. i¢ ontinues 
its order for a lockout of 30,000 workers on the 15th. | . ' ' he I ie tr 
ame . ‘ , t proc et ‘ cod f e JULY level, Cue to rising prices ot rye 
rhe warm wave here passed off with rains early in ne | heat, cattle, hay, hide nd tobacco. Foods also averaged higher, with 
week and the weather has since been cooler. On the 17th : meats, butter, coffee, and flour. Small increases were likewise 
‘ ‘ ’ > y aif t! roups of cloth ad « hing, mets and me 1 preducts, 
inst. it was 61 to 68 here. It has been hot at the West of | aciliake dona kaa al dee 
late, with 86 at Chicago and Cincinnati, 94 at Kansas Cit) | | ting materials, notwithstandi: ght increases for anth 
; . ‘ | ' , ‘ ? " ‘ t< ( OU . 
and 90 at Milwaukee. At St. Paul it has been S80, at Cleve I Sc d lower than in Jul Lo pror inced 
} mee / . . cl ice f soli t petr m In the group of miscel 
land 76, at Montreal 58, at Portland, Me.. 60, Albany, 62, | dities tl : : icon « d the index 
and Philadelphia, 74. To-day it was clear and warmer here, | de almest 
with the temperature up to 73 . I rice SCI on a COMI e information 
| ' y « le ‘ « how! n 141 instances 
tand 79 instance l 14 no ch in price was 
Domestic Business Conditions According to the | report 
Government. Vumibe iW) e Pri ( ( 
\ ° ' 191 LOO 
Further reports on business cone l > he Department | 1924 925 
‘ : 1 Gro s ut July ugust 
of ( omm( r ‘a. according t; ne ers summary. now | ie hediile sakes ‘aie rans 
made pu tie ‘Sent 19 indiente ' \ugust ove! Foods 144.0 157.3 159.2 
. . , . | ¢ loths and clothing 189.9 IRS. 189.7 
July in the principal! industrial indicators, such as © | Fuel and lighting 169 172.1 170.0 
. é vr | Met ' etal products 126.4 127.3 
mine production of copper, receipts of Ld Joplin, Mo., the ieeiiaiiner waninn + 169 170.1 172.4 
production of ik flooring nd prices of bular plumbing | hemicals and drugs 150.1 133.3 134.6 
:; : ere > | Houseft hing goods 171.0 169.2 169.2 
lixtures tile tl onsumption ! oitor cold-storage | Miscellaneous 115.0 143.4 137.9 
+ :; , All commodities 149.7 159.9 160.4 
holdi igs ol eet and po k ind sales yt me = nical stok rs | ‘ ries in August with those of vear me red by 
were smaller thar in July Cold exports showed an in- | I ¢ he inde umbers. it is seen that the neral le lincreased 7‘ 
crease over the previous month, while loans outstanding of | The larsest increase was shown for the group of miscellaneous commodities 
, ar | ‘ aes aaa ¢ ' i | wi eraged 2f higher than in August, 1924 Farm products were 
the Ws T i nes ( orporation exporis of siiver, Imp lie | 12 hicher and foods 10 hizher than in the corresponding month of 
of gold and silver and the re ceipts of gold at the United | last year. Fuels, building materials and chemicals and drugs were slightly 
States Mint decreased. | higher than a year ago, while cloths and clothing showed practically no 
. j : , , - change Metals and housefurnishing goods, on the other hand, were 
Compared with August 1924, industrial indicators showed | somewhat cheaper farsa ; 
increases in 1 he consumption of raw cotton. stor ks of cotton | ——————— —— 
at mills and warehouses, the mine production of copper, the Increase in Retail Food Prices in August. 


production of oak flooring, receipts of lead and the price of | 


plumbing fixtures, while cold-storage holdings of beef and 
pork and the sales of mechanical stokers declined. The 
exports of gold were greater than in August 1924, while the 





The retail food index issued by the United States Depart- 
ment of Labor through the Bureau of Labor Statistics shows 
| for Aug. 15 1925 an increase of about 0.3% since July 15 


1925, an increase of over 11% since Aug. 15 1924, and an 
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increase of 59% since Aug. 15 1913. The ‘index number 
(1913 equals 100.0) was 159.9 in July and 160.4 in August 


1925, says the Bureau, under date of Sept. 18. Continuing, 
it says: 

During the month from July 15 1925 to Aug. 15 1925, 16 articles on 
which monthly prices are secured increased as follows: Strictly fresh eggs, 
6%; canned red salmon and lard, 3%; pork chops, butter and oleomargarine, 
2%; bacon, ham, fresh milk, evaporated milk, nut margarine, cheese, 
rice and canned corn, 1%; and vegetable lard substitute and coffee, less than 
+10 of 1° Fifteen articles decreased: Onions, 16%; cabbage, 15%: 
bananas, 5%; leg of lamb, corn flakes and oranges, 2%; round steak, 
chuck roast, plate beef, hens, granulated sugar and raisins, 1%; and sirloin 
steak, rib roast and macaroni, less than 5-10 of 1° The following 12 
articles showed no change in the month; bread, flour, cornmeal, rolled oats, 
wheat cereal, navy beans, baked canned canned 
tomatoes, tea and prunes 


potatoes, beans, peas 


Changes in Retail Prices of Food, 

During the month from July 15 1925 to Aug 
of food increased in 30 cities as follows: Jacksonville and Portland (Me.), 
3%: Boston, Buffalo, Charleston (S. C.), Manchester, Newark, New York 
and Scranton, 2%; Birmingham, Bridgeport, Denver, Fall River, Little 
Rock, Angeles, Memphis, New Haven, Norfolk, Providence, Rich- 
mond, Rochester, Salt Lake City, San Francisco and Savannah, 1%; and 
Atlanta, Butte, Chicago, Houston, Louisville and New Orleans, less than 
>10 of 1% Twenty cities decreased: Milwaukee, 4°: Peoria, 2%: Cin- 
cinnati, Cleveland, Columbus, Detroit, Kansas City, Minneapolis, Pitts- 
burgh, St. Paul and Springfield, Ill., 1%; and Baltimore, Dallas, Indianap- 
olis, Mobile, Omaha, Philadelphia, St. Louis, Seattle and Washington, 
D. C., less than 5-10 of 1° Portland (Ore.) showed no change in the 
month. 

For the year period August 1924 to August 1925, all of the 51 cities 
showed increases: Cincinnati, 16%; Buffalo, Memphis and Savannah, 15%; 
Atlanta, Detroit, Louisville, Norfolk, Omaha, Salt Lake City and Scran- 
ton, 14%; Birmingham, Jacksonville, Kansas City, Philadelphia, Rochester 
and St. Louis, 13%; Baltimore, Bridgeport, Charleston (S. ©.), Mobile 
ind Richmond, 12%; Boston, Chicago, Cleveland, Denver, Houston, 
Indianapolis, Little Rock, Minneapolis, New Haven, New York, Peoria, 
Pittsburgh and Washington, D. C., 11%: Columbus, Fall River, Man- 
chester, Newark, New Orleans, Portland (Me.). Providence, St. Paul and 
San Francisco, 10%: Springfield (Ill.), 9%: Butte, 8%; Dallas, Portland 
Ore and Seattle, 7%: Milwaukee, 6°: and Los Angeles, 5%. 

As compared with the average cost in the year 1913, 
1925 was 72% higher in Detroit: 71% in Chicago; 
68% in Birmingham and Washington, D. (.: 67‘ 
66° in Scranton; 65% in Boston: 64‘ 
York, Providence and St. Louis; 62% in Atlanta and Philadelphia; 61% in 
Cleveland; 60% in Cincinnati and Pittsburgh: 59° in Omaha; 58% in 
Manchester, Milwaukee and New Haven: 57% in Fall River, Jacksonville 
and New Orleans; 56% in Dallas, Indianapolis, Minneapolis and San 
Francisco; 55° in Kansas City and Louisville; 54° in Memphis; 53% in 
Newark; 52% in Little Rock; 49% in Los Angeles and Seattle: 46% in 
Denver; 42% in Portland, (Ore and Salt Lake City. Prices were not 
obtained from Bridgeport, Butte, Columbus, Houston, Mobile, Norfolk, 
Peoria, Portland (Me Rochester, St. Paul, Savannah and Springfield 
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by Cities 


15 1925 the average cost 


Los 


August 
Richmond; 
> in Baltimore and Buffalo, 
in Charleston, 8. C.: 63% in New 


food in 
69°) in 


Ill.), in 1913, hence no comparison for the 
those cities 


INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES. 
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Stri'n Round Rtb Chuck Plate Pork |But- 
and Month. 


Steak Steak Roast Roast Beef Chops Bacon Hem Lard Hens Egge\ ter 
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Analysis of Imcome Accounts of Representative 
Industrial Corporations by Federal Reserve 
Bank of Cleveland—Decided Improve- 
ment in 1925 Over 1924. 

Stating that “activity in the great majority of industries 
continues to be well ahead of a year ago at this time,’’ the 





‘Federal Rese rve Bank. of Cc leveland: in its “Monthly Business 
Review,’’ dated Sept. 1, says: 


A valuable indicator of the business trend consists of earnings Comparisons 
in various lines of industry. Along this line, an analysis has been made 
by this bank of the income accounts of 42 large and representative industrial 
corporations in the United States, having total resources of $7,262,108,000. 
The result of this analysis shows that net profits (after all deductions but 
before dividends) of the 42 corporations combined for the first half of 1925 
amounted to $237,672,332, as compared with $195,315.110 for the first 
half of 1924, or a gain of 21.7° Thirty-two companies showed a gain 
in earnings over 1924, while only ten showed a decline. The above sta- 


tistics bring out forcefully the improvement which has taken place in 1925 
as compared with 1924, 








Agricultural and Financial Conditions in Federal Re- 
serve District of Minneapolis—Record-Breaking 
Daily Receipts of Wheat. 


In its preliminary summary of agricultural and financial 
conditions, issued under date of Sept. 15, the Federal Re- 
serve Bank of Minneapolis says 

Grain marketing began earlier this year than last, and the operating 
efficiency of railroads in this district brought about some record- breaking 
daily re ceipts of wheat during the first half of September. Grain receipts 
at terminals in August were 17,000,000 bushels greater than last year. This 
has been an important influence on the total car loadings in this district, 
which were 17% greater during the first three weeks of August than a 
year ago. Median cash grain prices have shown mixed trends, with wheat, 
rye and flax advancing and corn, oats and barley declining as compared 
with a year ago. Trading in grain futures increased both as compared with 
a vear ago and with the preceding month, The customary effects of crop 
moving are shown in banking figures. City correspondent banks have had 
rising deposits due country banks and rising loans, while Federal Reserve 
bank loans and note issues have expanded. 

Extraordinarily large stocks of oats are now held at terminal elevators 
and a tendency for oat stocks to increase is apparent. Fourteen million 
bushels of oats were received at terminals during August, which is twice as 
large as the receipts of August a year ago, and the total stocks at Minne- 
apolis and Duluth-Superior were 22,000,000 bushels at the end of August, 
as compared with 3,000,000 bushels a year ago and as compared with 15,- 
500,000 bushels a month ago. 

For the second consecutive month there has been apparent a noteworthy 
movement of feeder live stock, The August movement of feeder hogs was 
the largest for that month since our records began in 1919. As compared 
with a year ago, shipments of feeders were greater for all kinds with par- 
ticularly large increases in the cases of cattle and hogs. This is to some ex- 
tent a reflection of the price situation for live stock, all kinds quoted by 
us showing advances in August as compared with a year ago, except butcher 
steers, hogs alone having advanced during the vear from $9 25 to $12 25. 

Prospective business activity in this district is indicated by building 
permits reported to us. by 18 cities in this district. As compared with a 
year ago, there was an increase in August of about a tenth in total valua- 
tion and number of permits. As compared with the preceding month, 
August permits increased 6% in number and declined 3% in valuation. 

The total volume of business in this district as indicated by individual 
debits reported by representative banks in important cities was 19% larger 
in August of this year than a year ago. It is significant to note in this 
connection the aforementioned increase of nearly 17% in the physical vol- 
ume of business as shown by the car loadings during the first three weeks 
of August, as compared with the same period last year. All classes of 
commodities loaded showed increases except live stock. 





Cost of Living Trending Upward in All Countries 
Except Great Britain and India. 

A slight upward trend in the cost of living, due in most 
-ases to higher food prices and higher rents, has taken place 
in the past few months in all countries except Great Britain 
and India, according to a study published by Dominick & 
Dominick under date of Sept. 12. Despite its very recent 
decline in living cost, England is still eredited with the high- 
est wholesale price, with an index number (on a gold basis) 
of 170 for the first six months of this year; the United States 
is second with 165; Japan, 162; Canada, 152, and France, 124. 
“The trend of the cost of rent in most countries did not ac- 
company that of the cost of other items,’’ says the report. 
When food prices reached a maximum in 1920, rents were 
kept within bounds, largely by Government regulations. 
With the relaxation of these laws, rents began to rise, show- 
ing a particularly strong upward movement in the countries 
post-war inflation—such as Germany, France 
Using 1913 as a normal year, the present index 
Italy is 393; in France, 200; in the 
156 (estimated); in Great Britain, 147, and 
The 7% reduction from the high level 
reached in July last year in the United States indicates that 
this country will its place with Great Britain and 
Canada as the only countries where rents are actually de- 
creasing. Index numbers of the general cost of living in 
the United States and Great Britain are given as follows: 

United 

States 
1914 103 
1920 200 
1921 174 
1922 170 
1923 173 174 
1924_- 171 75 

Monthly figures for the year 1925 indicate a slight increase 
for the United States and a slight decline for Great Britain. 
The opinion is expressed that there is no likelihood of any 


of excessive 
and Italy. 

number of rent cost in 
United States, 
in Canada, 145. 


take 


Great 
sritain 
100 
252 
219 
181 





THE CHRONICLE 





important reduction in the cost of living in this country in 
the nearfuture. The statement in detail is as follows: 

The situation has been particularly acute in France. Both wholesale 
and retail price indexes are higher this year than 1924. It is estimated that 
the cost of living for a working class family of four persons, basis 100 in 1914, 
had climbed to 390 in the second quarter of this year in Paris, while at 
Marseilles it was 435 and at Grenoble 438—levels hitherto unrecorded. A 
comparison of international wholesale prices in index numbers on a gold 
basis follows: 

Untted States 
100 
211 
239 
149 
158 
164 
159 
165 


France 
100 


England 
100 
219 
233 
156 
150 
159 
160 
170 


Canada 
160 
198 
223 
150 
147 
147 
145 
152 


Japan 
1913 100 
1919 
1920 
1921 . 
1922 
1923 
1924 


1925 (first 6 mos 


187 
133 
136 
124 
121 
124 
There is no indication here that the consumer in any country is likely to 
be relieved in the near future by a reduction in the cost of his purchases 
The trend of the cost of rent in most countries did not accompany that 
of the cost of other items. When food prices reached their maximum in 
1920, rents were kept within bounds largely through Government regulation. 
When these laws for the protection of the tenants were abolished or relaxed 
rents everywhere began to rise to a level equal to cr greater than that al 
ready reached by food, fuel, light, clothing, &c. A comparative table of 
rent costs in index numbers follows, using 1913 as the normal year 
Untied State 
100 
151 
161 
161 
164 
165 


Canada 
102 
134 
144 
146 
147 


iain France 
100 
100 
110 139 
164 202 
200 23 
146 58 200 329 
145 75 200 393 
Note Statistics in this article have been secured from the Federal Reserve Bulle 
tins and the United States Department of Commerce. The tables giving compara 
tive figures with other countries do not afford a completely accurate comparison 
due to the fact that the articles valuated and the dates of valuation vary in som« 
Cases. 


Ge rmany 
100 


Jtaly 
100 
198 


Great Br 
1913 (yf 
1920 
1921 
1922 
1923 
1924 
1925 (first 4 mos 


~~ hoe 
NNDAOS 


In general, the upward movement of rents shows now the greatest mo 
mentum in the countries of excessive post-war inflation, where the currency 
is now stabilized, such as Germany, France and Italy. 

In the other countries the rate of 
maximum in 1922 or 1923 and is now slowing down 
a gradual and moderate 


increase 
, although there is still 
Latest surveys in this country in the past 
three months indicate a noticeable drop in renting costs. 


rise 


tents here have 


been higher than any other item in the family budget when compared to the tccned 
| some time because of the volume of building permits that have been issue¢ 


pre-war figures—-79°% above July 1914; this isa 7% reduction from the high 
level reached in July last year It seems likely that this trend will con- 
tinue, and the United States can therefore take its place with Great Britain 
and Canada as the only countries where rents are actually decreasing 
In the United States wholesale prices are now about 61% above the 1914 
level and retail prices about 65%. On the basis of retail prices, the pur 
chasing value of the dollar to-day is about 60% of its value before the war. 
For the 54 years since January 1920, when the dollar was worth 42.9 cents, 
the buying power of the dollar in various commodities averaged as follows 
Foods, 65.2 cents; clothing, 50 cents; fuel and lighting, 50.7 cents; build 
ing materials, 53.9 cents; all commodities, 62.4 cents. 
Index numbers of the general cost of living in the United States and 
Great Britain from 1914-1924 are given as follows: 
Untied Siates 
103 
105 
118 
142 


Great Britain 
100 
125 
148 
180 


Untied States Great Britain 

1920 2 25? 
1921 19 
1922 8 
: 7 


1914 
1915 
1916 
1917 
1918 174 203 
1919 199 208 

Monthly figures for the year 192» indicate a slight increase for the United States 
and a slight decline for Great Britain 


1923 
1924 


In June 1925 the general cost of living in the United States increased 
2.6% over June of the previous year It is not likely that there will be 
any important reduction in this in the near future. The enormous gold 
reserve in this country, which is being distributed only very slowly; the 
slowing up in foreign investment; the payment of foreign governmental 
debts—these will exert a pressure to keep the price level high for some time. 

The high and fluctuating costs shown in the above tables indicate that 
considerable economic adjustment is still necessary in the United States as 
well asin Europe. 





Industrial Employment in Illinois During August 
Notwithstanding Slight Increase in Number on 
Payrolls, Month Was Worst August Since 1921. 


According to R. D. Cahn, Chief of the Illinois Bureau of 
Industrial Accident and Labor Research, scant indications 
of a revival in industry have as yet made their appearance 
in Illinois. Mr. Cahn’s review of the industrial situation in 
Illinois during August, made public Sept. 13, continues: 

The decline in factory operations which set in early in the current year has 
only been checked at the outset of the seasonal upturn which usually comes 
in August. Although the extent of the decline in the number of workers in 
this State has been slight as compared with that of a year ago, the downward 
course has gone on steadily since March. Asa consequence with a change of 
only 1-10 of 1% in August, 1925, it was the worst August as far as factory 
operations are concerned of any since 1921. While few of the factories have 
increased the number of their workers, a considerable number have continued 
in the moderate downward course which has been'in progress for some time. 
In fact, some of the industries in which, from news accounts, most was to 
be expected, have shown the least tendency to recover. 

One thousand one-hundred and forty manufacturers representing all of 
the principal industries of the state reported to the Illinois Department of 
Labor that they had on the payroll of the middle of August, 273,337 workers 
which was an increase of less than 1-10 of 1% from the number the identical 
employers had 30 days earlier. The absence of any consistent trend may be 
seen in an examination of changes industry by industry. Of the 56 lines of 
factory employment represented in the surv ey of the Department, 28 
showed increases during August and 28 showed declines. 

The most disappointing fact brought out in the survey for the current 
month has been the tendency for employment to decline among the steel 
firms. The 120 plants distributed about the state in all the steel producing 
areas had 6.7% fewer workers in August than they had in July. The car 
building industry showed a decline of 13% when an increase also Was to be 
expected. 
ago at this time. 


Elsewhere, in the metals, machinery and conveyance 
group, however, 


the trend was upward. In the auto and accessories 








| factories 


seems to have reached its | 





Operations in that industry are now about 30% less than a year | 


gronp 9% more people were employed in August than in July, and there 
was a good-sized gain in machinery and electrical apparatus. 

The effects of the passing of the busy season are shown in the stone, clay 
and glass products group, with most of the firms laying offhelp. Glass and 
cement industries were definitely following that policy. The brick con- 
cerns, however, were still busy and kept their forces intact. 

With the exception of the planing mill concerns, industry was on the up- 
grade in the wood products of industries. Furniture factories and musical 
instrument factories in which employment has been held back for some 
time, took on more employees during August. 

In the leather group of industries, the trend was generally upward. At 
the tanneries there was a gain of nearly 10% and more persons are now 
employed in these factories than at any time in several years. Boot 
and shoe firms also reported a decided tendency to hire more employees. 
The sole exception in the leather group of industries was in the case of sev- 
eral factories producing gloves which laid off a considerable amount of help 
and reduced operations to part time. 

An indication of the expectation of a large trade during the fal] and winter 
was indicated by the purchasing of paper containers during the month. 
Paper box manufacturers were actively hiring help during August and by 
the middle of the month had 5% more persons than they had in July. 
Job printers who regularly have a spurt in business in the middle of the year 
not only had a sufficient amount of work on hand to justify them in keeping 
the number of their employees at the former level, but even expanded 
slightly. 2.4% more persons were employed in August by the 75 reporting 
printers than were employed in July. 

The employment trend was generally downward in the clothing and other 
wearing apparel factories during August. With the termination of the 
season in important men's clothing factories the number of workers fell. 
The factories manufacturing women's apparel also were generally reducing 
The millinery concerns laid off 1% and women’s furnishings 
2% However, the dress and waist industry showed an ex 
I 


employment 


2 


, 
pansion of 


unges were the rule in food industries. The canneries, which 
have a busy short season, are reporting a large pack for the current year. 
They had one-third more employees during August than they had in July. 
Meat packers also increased the number of their employees slightly and mill- 
ers put on more workers than one month ago. Confectionery manufac- 
turers also took on more workers than they had in the preceding month. 
The seasonal influence carried employment down in the ice cream, ice and 
beverage factories 

Meanwhile, 


Seasonal ch 


building work is in progress on a large scale. Contractors 


| reporting to the Illinois Department of Labor stated that they had one- 
| sixth more people on their payrolls in August than they had in the preceding 


month Indications, moreover, are that the activity will continue for 


during recent months. Building authorizations last month set a new 


August record in Chicago, when 1,419 permits were taken out for buildings 


estimated to cost $31,000,000. The aggregate for the month exceeded 


one million dollars in Berwyn; was between one-half a million and a million 
| in Cicero, Decatur, Evanston, Rockford and Rock Island, and in addition 


exceeded a quarter million in East St. Louis, Highland Park, Oak Park, 
Peoria and Springfield. The rebuilding of Murphysboro is progressing 
Since April, permits for 242 structures have been taken out in that city 
which was devastated by the tornado. The estimated cost of the new 
building thus far authorized is approximately $700,000. 

Fifteen hundred employers in a wide range of industries, including manu- 
facturing, public utilities, builders and mines paid out in the week of the 
middle of August, $10,607,798, which was 2.7% more than the identical 
employers paid out in the week of July 15. The manufacturers alone 
increased their payroll disbursements by 2% during the month. The 
average weekly earnings of workers in the manufacturing industry have 
remained up notwithstanding the fact that industry has been passing 
through a state of depression. Average weekly earnings of all manufactur- 
ing employees in August amounted to $28 18, which was an indication of 
steadier work. That is also shown by the increase in the number of workers 
employed full time from 55% to 58%. 

One of the most hopeful signs for the coming winter has been the revival 
in the mining industry. Southern Illinois miners in many localities have 
welcomed the resumption of operations which has been in progress since 
the first of August Many of these mines have been shut down since early 
spring or longer. The resumption of operations not only affe cted the mines 
in southern Illinois, but those in central] Illinois as well. Apparently, only 
the northern Illinois mines with high costs are unaffected by the change 
in the industry The demand for coal for domestic use is reperted to be 
quite large due to a fear that the strike in the anthracite field may diminish 
the supply and increase the price of bituminous coal in Tinois. With the 
reopening of the mines and the large corn crops in Iinois, the southern 
part of the State expects to have a prosperous fall and winter. 2 

Some improvement is noted in the state of the labor market. The ratio 
of applicants to jobs at the Illinois free employment offices stood at 139 
per 100, indicating a smaller excess of idle workers over available jobs than 
at any time this year. The labor market index improved at 8 of the 13 
cities. The offices were able to place 13,315 persons in positions during the 
month, which though slightly less than the July record, was 3.500 greater 
than the number placed in August, 1924. P. 

In furnishing details of the situation in the various cities; 
Mr. Cahn says: 

Chicago.—Employment in Chicago factories increased slightly during 
August. Reports to the Illinois Department of Labor from 592 factories 
show that during the 30-day period from July 15th to August 15th, the 
employment increased to 8-10 of 1%. Operations expanded moderately 
among machinery, electrical and packing companies and was sustained at 
a high level in the automobile plants. The number of workers fell slightly 
at the steel mills, however, and when the end of the season came employ 
ment was down in the clothing factories. The ratio of applicants to jobs 
at the free employment offices in Chicago stood at 140 per 100 which was 
the best since October, 1923. Building permits taken out by the end of the 
month of August amounted to the huge sum of $31,000,000—$2,500,000 
ahead of July and nearly 50% larger than a year ago. 

Aurora.—Reports to the Illinois Department of Labor from 19 of the 
principal manufacturing industries of this city show a decline for the month 
of August amounting to 6-10 of 1% following minor gains in the two pre- 
ceding months. However, the number out of work in this city is not large 
Such as are unemployed consist principally of handicapped persons and 
outside workers coming to Aurora seeking employment. The cotton mill 
which thirty days ago was reported to be working only two days a week is 
almost back to full operations again. Although all the metal shops are 
working to an extent, one of the factories laid off over 100 men the first 
week of August. Towards the end of the month, the plant was again in the 
market for labor. Building work is not only active at the present time. 
but will probably be so for sometime in the future. Permits exceeded a 
half million dollars in July and fell less than fifty thousand dollars below 
that figure in August Work on two large concrete bridges and a dam is 
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still in progress. Other projects of consequence include arailroad shop, 
storehouse, street railway car barns and a hospital. The excess of applicants 
to jobs increased during August, there being 144 applicants per 100 jobs 
compared with 130 in July and 137 one year ago. 

Bloomington.—Seasonal increases in the food factories in this city have 
brought an expansion of 8 }4 “% in the volume of employment during August 
following a decline of 414% in July. Elsewhere in this city, industry 
changed but little during the month. The important local railroad shops 
are working their usual summer forces. Skilled labor of the city is actively 
employed, but there is a pronounced surplus of common labor. With the 
farmers well supplied with help, there was a decline in the ratio of applicants 
to jobs from 134 to 120 during August. The present year is proving to be 
a record year for construction in this city. Permits issued already indicate 
there will be the largest amount of building since the great fire a quarter of 
a century ago. The aggregate for eight months is 190 permits involving a 
total of $993 .600. 

Cicero.—Employment increased at most of the plants in this community 
during August and fell slightly at the largest Cicero plant. The volume of 
building authorizations totalled $594,000 which, although but one half of 
the July figure, was yet $180,000 ahead of August one year ago. For the 
first time in nearly two years, the ratio of applicants to jobs at this office 
was less than 200 per 100 jobs. The free employment office placed 440 
persons during the month, which also is the largest for some time. 

Danville.-—Employment rose 1 3-10% in the factories of this city during 
August, it appears from an analysis of the reports to the Department of 
Labor from 17 Danville employers. The number of both male and fe male 
factory workers expanded in the month. During the last half month, the 
opening of canneries at Hoopeston, Rossville and Milford took a large part 
of the surplus laborers for the season of about six or eight weeks’ operation. 
Conditions at the railroad shops did not change from the preceding month. 
Coal mines are working three and four days a week. Building projects 
continue at a high point—21 permits for August authorizing $147,000 worth 
of work. The free employment office reports the placement of 129 persons 
during the month of August. The ratio of applicants to jobs, however, was 
119 per 100, an increase over the preceding month 

Decatur.—While the general tone was improved among the industries of 
this city during August, there were several instances of sharp declines 
among the larger factories. Twenty-three Decatur employers reported to 
the Illinois Department of Labor that they had 2,992 workers employed 
in all, which is about 4% less than the number that were employed 30 days 
before. Improvement was noted, however, in the latter half of the month. 
Building activities are being carried on on a large scale and all indications 
are that this work will continue good as long as weather conditions permit. 
Hirings made in the last half month are responsible for the more favorable 
showing in the index of placements to jobs in the free employment offices. 
There were 138 per 100 jobs in August compared with 152 applicants per 
100 jobs in July. 

East St. Louis.—The labor market at this terminal city was somewhat 
improved during August over the July condition. The ratio of applicants to 
jobs at the free employment office in this city stood at 193 for August which 
compares with 228 in July. That local plants were not responsible for this 
condition was indicated in the reports to the Illinois Department of Labor 
by the leading employers of this city. These employers reported 10% fewer 
workers in August than they hadin July The number of individual 
building projects registered with the local building commissioner was larger 
during August than in the preceding month or the same month one year ago. 
The cost of the projected work totalled $411,000 during August which was 
approximately two-thirds of the August 1924 total. 


Joliet.—Employment among the plants of this city has changed but little 


during the past 30 days. Reports to the Illinois Department of Labor from 
28 plants whose aggregate payrolls contain 5,900 names show a fall of 6-10ths 
of 1% from the number of persons whose names are on the payroll. In the 
preceding month, employment fell 714% and in June about 244% so that 
it appears that the lay offs in this city which have been in progress for 
several months have practically ceased. The ratio of applicants to jobs at 
the free employment office stood at 148 per 100 in August compared with 
139 to 100 in July. The building trade workers are fully employed and the 
sentiment among the contract workers is that they will be throughout the 
winter. Most of the larger buildings, it is said, will be ready for inside 
finish when cold weather arrives. The local free employment office which 
does a large business in farm help is still placing a considerable number of 
workers during August, although a greater number of orders were filled 
during the month of July. 

Peoria.—Employment fell nearly 2°% in the factories of this city during 
August, it appears from an analysis of reports to the Department of Labor 
from 34 of the principal factories of the city. The changes were moderate 
—in most cases slight, but one factory employing a considerable number of 
women, temporarily laid off most of its employees. An excess of common 
labor exists in this city. Numerous small jobs however, have helped to 
relieve the situation. There were 175 applicants per 100 jobs at the free 
employment office during August which is slightly better than the July 
ratio. The flood of new building projects is the bright spot in the local 
monthly survey. One hundred seventy-eight projects registered with the 
local building office called for $360,000 worth of work, a 50% increase over 
August of last year. During the past two months more than 400 separate 
permits were taken out for an estimated cost exceeding $1,500,000. 

Quincy.—An advance in the volume of employment of 6%, chiefly 
seasonal, was the only notable change in the past 30 days. The number of 
both male and female employees has expanded. The change was not 
sufficient to affect the ratio of applicants to jobs at the free employment 
office, it appears, for where there were only 160 applicants per 100 jobs at 
the office in July, the August ratio was 171. There is a great deal of common 
labor out of work here although considerable numbers are employed in 
street paving, sewer work, laying gas and water mains and a large concrete 
reservoir, stone quarry work and railroad work. Building permits totalling 
$137 ,000 were taken out in August by the projectors of 42 single structures. 
This was $40,000 ahead of the August figure one year ago. 

Rockford.—There was considerable expansion in the industrial activity 
in this city during August with the plants giving steadier employment to 
their workers and increasing the number of employees at the same time. 
The advance in the size of the working forces during the month amounted 
to 2.3%, it appears from the analysis of the returns from 57 Rockford 
employers with a total payroll aggregating $225,818. The furniture industry 
has varied but little, the only fluctuation being in casual labor. The metal 
and machinery plants, however, have been tending to expand and the 
Superintendent of the free employment office is authority for the statement 


that ‘‘pattern makers in the various shops were retained for orders and that | 


it was impossible to secure for them the skilled labor that they needed.”’ 
Foundries are also in need of molders and machinists which Superintendent 
Anderson says cannot be filled with available orders. It appears that the 
building industry will overshadow all former years in buildings erected and 
extensions made. Permits taken out during August total $529,840 or $300,- 
600 ahead of last year. Aside from Chicago and its suburban cities and 
villages, no Illinois city surpassed Rockford in the volume of building work. 














The free employment offices during August, placed 1,506 workers compared 
with 887 a year ago. 

Moline-Rock Island.—A sharp advance in the volume of employment 
among the factories of Moline is shown in the reports from 20 employers 
to the Illinois Department of Labor for August. They had nearly 500 more 
persons on their payroll in August than they had in July. There was a 
decline in the plants at Rock Island. A canvass made among the plants of 
the vicinity by the superintendent of the free employment office indicated 
that there was good sentiment among the employers. Building work is 
being carried on actively and prospects for even greater operations are 
forecast by reports of the building office for August. One hundred and four 
permits were taken out during the month calling for over 4% million dollars 
worth of work in Rock Island, and in Moline the total of new projects 
involved an estimated cost of $85,000. Included in the list for Rock Island 
are one hospital, 3 stores, 2 factories, 10 residences and 25 garages—while 
in Moline the permits represent 9 residences, 15 garages and an auto supply 
building. The ratio of applicants to jobs at the free employment office for 
the Twin Cities dropped to 107 applicants per 100 jobs which was the best 
in a number of months. 

Springfield.—With the reopening of mines in this vicinity and the 
resumption of operations of a large factory which regularly closes down in 
July, the industrial outlook was considerably improved during the month. 
Building permits issued by the local building office during August totalled 
$322 ,000—$65,000 less than in July. A year ago in August permits were 


ata peak point when $2,000,000 worth of work was authorized by the permits 
taken out. 








Employment and Wages in Pennsylvania and New Jer- 
sey Betterment in Conditions Shown by 
Increased Wages. 

According to the Department of Statistics and Research 
of the Federal Reserve Bank of Philadelphia, industrial oper- 
ations in Pennsylvania and New Jersey expanded from July to 
August, as evidenced by increased wage payments, although 
a slight decrease in employment occurred in Pennsylvania. 
Both employment and wage payments were larger in New 
Jersey, with increases of 2.3 and 4.0%, respectively, says the 
bank’s summary, just made public, which continues as fol- 
lows: 


Many plants that were closed or partly shut down in July because of va- 
vation or inventory periods, resumed operations in August, thus effecting 
a great part of the advance. 

In Pennsylvania the most substantial gains in employment and wages 
were experienced in the shipbuilding industry and at plants manufacturing 
heating appliances, electrical machinery, tobacco products, furniture, 
leather products and rubber tires and goods. The automobile, car con- 
struction and lumber industries showed the greatest declines. Although 
employment fell off slightly at iron and steel blast furnaces, structural iron 
works, knit goods and hosiery mills, dyeing and finishing textile plants and 
paint and varnish plants, operations expanded considerably. 

In some New Jersey industries, notably those manufacturing heating 
appliances, cotton goods and musical instruments, one plant is responsible 
for the very large increase. The same is true in the case of the decreases 
in the printing and publishing, and electrical machinery industry. The 
most marked gains in employment and wages occurred at stee] works and 
rolling mills, hat factories, canneries, shoe, paper and pulp, and rubber tire 
factories. Glass factories, miscellaneous textile plants, and woolen and 
worsted mills experienced the most notable declines. 


EMPLOYMENT AND WAGES IN NEW JERSEY. 
(Compiled by Federal Reserve Bank of Philadelphia.) 
—— Increase or Decrease 
Aug. 1925 over July 1925. 
Emptoy Total Average 
ment Wages. Wages. 
Allindustries (36) 32 + 2.3 +4.0 7 
Metal manufactures —4.6 2.6 Jl 
Automobiles, bodies and parts............. —2.8 1.2 3.5 
aElectrical machinery and apparatus.......- 20 17{ 5.9 2.0 
Engines, machines and machine toola......-. 16 
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Steel works and rolling mills_......-. gonadew 
oo. ae eee 
Miscellaneous iron and steel products 
Shipbuilding -. 
Non-ferrous metals 

Textile products 
Carpets and rugs 
Clothing 
Hats, felt and other 
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Dyeing and finishing textiles 

Miscellaneous textile products 
Foods and tobacco 

Canneries 
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Bullding materials. 

Brick, tile and terra cotta products 
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Pottery 
Chemicals and allied products 
Chemicals and drugs 


Paints and varnishes 
Petroleum refining 
Miscellaneous industries 
Furniture 
Musical instruments. .-............-----.-- 
Leather tanning 
Boots and shoes 
Paper and pulp products 
aPrinting and publishing 
Rubber tires and goods 
Novelties and jewelry ¢ 
All other industries ‘ . 
* Large increases due to the figures of one plant. 
ures of one plant. 


i. 
— 
— 


+ 
“ 
oe ee oe ee 


} 
<: 


+ 36.2 
1.0 

+8.8 
+12.6 

17.9 

+3.7 
1.4 1.6 
0.1 0.4 P 
a Large decrease due to the fig- 
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EMPLOYMENT AND WAGES IN PENNSYLVANIA. 


(Compiled by the Federal Reserve Bank of Philadelphia and the Department 
of Labor and Industry, Commonwealth of Pennsylvania.) 


Increase or Decrease 
No. of Aug. 1925 over July 1925. 
Plants Employ- Total Average 
Group and Industry— Reporting. ment. Wages. Wages. 
All industries (43) saci i oe 0.1 +28 2.8 
Meta! manufactures SF See ee 302 0.9 +2.3 + G.2 
Automobiles, bodies and parts. a ae 6 8.5 2 0 
Car construction and repair ad ae 
*Plectricai machinery and apparatus 
Engines and machine tools 
Foundries and machine shops .< 
Heating apr neces and apparatus. 
} 1 blast furnaces 
forgings 


) 


1 44 


machines 


and rolling mills 
works 


siron and steel products 


VOT @T 2 met 
Textile products 
Carpets and rugs. 
Clothing 
Hate, felt and 
Cotton goods 
Silk goods 
Woolens and 
Knit goods a ‘is 
Dyeing and finishing textiles 
Foods and tobacco 
Jakerics ea 
Confectionery and ice cream 
Slauchtering and meat packing 
Cigars and tobacco 
Building materials a 
Brick, tile and terra cotta products 
Cement 
Glass... 
Pottery . ee 
Chemicals and allied producta 
Chemicals and drugs. 
Explosives 
Paints and varnishes 
Petroleum refining. ‘ 
Miscellaneous industries . 
Lumber and planing mill producte_. 
Furniture ‘ 
Leather tanning 
Leather products 
Boots and shoes 
Paper and pulp products —_ 
Printing and publishing. -_. 
Rubber tires and goods 
Novelties and jewelry 


other 


worsteda 


nd hosiery 


* Large increase due to figures of one plant. 


Employment{and Wages in the Cities of the Philadelphia Federa! 
Reserve District. 

The accompanying table shows the results of our first month's survey of 
factory employment and wage payments in the principal of the 
Philadelphia Federal Reserve District. The area for which figures are 
shewn in each case includes not only the territory within the corporate 
limits of the city but also nearby suburbs and cities which are a part of the 
industrial area. Thus the Philadelphia area includes Camden, Chester, 
and several smaller municipalities; the Allentown area includes Easton 
and Bethlehem; the Reading area includes most of Berks County, &c. 
In each of the areas except Altoona and Johnstown, the reporting plants 
employ a fairly large proportion—from one-fourth to one-half—of the total 
number of factory workers employed there, so that the changes shown 
should be fairly representative of manufacturing conditions in the area. 
In Altoona and Johnstown it is hoped soon to obtain more adequate repre 
sentation. 


cit ies 


Both employment and wage payments increased from July to August 
in eight of the fifteen areas; Philadelphia, Reading and Johnstown showed 
the greatest improvement. Small losses in employment were reported in 
the Trenton, Wilmington, Allentown, Sunbury and Williamsport areas, 
while wage payments were smaller in Wilmington, Harrisburg, Sunbury 
Williamsport and Wilkes-Barre. 





No. of Increase or Decrease 
Plants August, 1925, over July, 1925. 
Reporting -——- -—_—_—— 
Employment | Total Wages 


1reas 


,; Aver. Wages 


Philadel pbia area +3, | +6. +3.6 
Trenton area 2.3 +2 | 6 
Wilmington area 3: “1.3 —2 .0 8 
Reading area + 16.: | 2.6 
Lancaster area +3. 49 
York area +7 .2 

Harrisburg area —1. 

Schuylkill area +705 

Allentown area +3 

Sunbury area —1. 

Wilkes-Barre area —10.; 

Scranton area +6.6 

Altoona area +7.3 

Johnstown area 


, +10.8 
Williamsport area g-- 9 

















August Building Permits Establish a New Record. 


The volume of August building permits in 369 cities and 
towns established a new record for that month, with a gain 
of 38°) over August 1924, according to the national monthly 
building survey of S. W. Straus & Co. 
places $387 ,951,884, compared 
August 1924, a gain of $106,939.722. 
country, 


The total in these 

$281,012,160 in 
Every region of the 
nearly all of the large States, most of the large 
cities and hundreds of smaller places, showed gains over 
August 1924. In the East 108 cities had a total of $185.- 
607,963, compared to $115,957,617 in August 1924, an 
increase of 60%. In the Central district 107 cities had a 
total of $107,716,976, compared to $88,844,539, an increase 
of 21%. In the South 75 cities had a total of $51,062,322. 
compared to $33,874,457, an increase of 51%. In the Pacific 
West 79 cities had a total of $43,564,623, compared to 
$42,335,547, an increase of 34%. 


was to 


Some of the cities showing substantial percentages of in- 
crease were: New York, 183; Chicago, 41; Newark, N. J., 
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is5; Miami, 77; Tampa, 207; Houston, 145; St. Petersburg, 
an . A 672 isi ee 
238; Minneapolis, 82; Long Beach, 476; Boston, 55; Colum- 
bus, Ohio, 265; Washington, D. C., 73; St. Louis, 85; Cin- 
cinnati, 123, and Miami Beach, 483. 
TWENTY-FIVE CITIES REPORTING LARGEST VOLUMI 
FOR AUGUST 1925, WITH COMPARISONS. 


| 


| 


OF PERMITS 





August August 
19 


25 lv 1923 


July 
| 1925 
| — 
S | 
90.301 859 
28,502,400 
18,748,871 
2 896 
757.760 
22 563 
484 
2,071 
316 
},160 


| 
| 
| 
| 


is 


100 


O00} 














Index of Real Estate Market Activity for July Tops 
Year’s Record—Month Shows Best Condition 

of Any July for Past Ten Years. 

of j 

Association of 

1925. 


the 


The index real est 
Lhe Ni Wo! al 


the month of July 


al 


upon ollich 


computed monthly 
al Estate 
The 


actual 


ate activity by 
Boards reached 178 
is based 


real estate 


? 
if 


which 


ligure, 


reports of number of 
transfers and conveyances recorded in forty-one typical 


recorded for the month of Julv 
during the nine and a half years covered by the Association’s 
records, and the highest point reached for month of the 
pres While the computations, beginning with the 
records 0 » 41 citi for Ji 1916, show a long-time 


of 


cities, is the figure 


highest 


any 
nuary 
trend toward an increasing 1 transfers and 
excluded 
178 for July, indicating an activity 
July 1916-1923, 
which have been taken as the norm, indicates a more than 
market The index figure for 

previous Julys were as follows: For 1916, 67; for 1917, 68; 
for 1918, 68; for 1919, 109; for 1920, 114; for 1921, 99; for 
1922, 121; for 1923, 155; for 1924, 151. 

The figures for the earli 
January, 171; February, 
168; June, 164. 


umber 


which hs 


con- 
veyances each 
from the 
75° 


vear, been 


the 
average 


Lor S not 


index, figure 


> above the for of the 


years 


TTT. P - — ‘ 
usually active rea estate 


er months of 1925 were as follows: 
173; March, 168; April, 176; May, 


- 
i 





John H. Kirby Appointed Chairman of the Central 
Committee on Lumber Standards. 

The Department of Commerce at Washington on Sept. 12 
advised the Central Committee on Lumber Standards that, 
on the invitation of Secretary John H. Kirby, 
well-known Houston, Texas, had 
agreed to serve as Chairman of the Committee in place of 
John W. Blodgett, Grand Rapids, Mich,. whose personal 
affairs require his retirement from the Committee after three 
years of service. The statement continued as follows: 

Mr. Kirby has served on the Central Committee as a representative of 
the lumber manufacturers since it was created in 1922 He is President 
of the Kirby Lumber Co., one of the largest lumber manufacturing com- 
panies of the South, and has extensive interests on the Pacific Coast. Heis 
a director of the National Lumber Manufacturers’ Association and of the 
Southern Pine Association, is a past President of both these associations, 


and has been a leader in the lumber standardization movement from its 
inception 


Hoover, 


lumber manufacturer of 


In accepting the invitation to act as Chairman of the Central Committee 
on Lumber Standards, Mr. Kirby wrote Secretary Hoover: 

“When a citizen has been drafted he has no choice but to respond and 
the greater his alacrity in that response, the higher the tone of his citizen- 
ship I shall, therefore, do the best I can in these new duties to which 
you have called me 

‘You have done so great a work for the lumber industry in this standardi- 
zation movement, and in other respects, that I would be quite remiss as 
a lumberman if I did not undertake to show such appreciation of your 
great leadership in these matters as might be testified to by my prompt 
acceptance of the duties of this position 


Other vacancies having arisen in the Committee, Secre- 
tary Hoover is now in correspondence with others interested 
in lumber standardization with a view to enlarging and 
completing membership. Information before Mr. Hoover 
indicates that the vast bulk of the lumber production of the 
country is already in accordance with American lumber 
standards, with the result that the “‘waste already elimi- 


nated,” ashe puts it, ‘‘runs into millions yearly. Whatever 





Serr. 19 1925.] 
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it may be, it is just as important to the public and the 
industry as a reduction of taxes.” 





Weekly Lumber Movement Declines. 

According to reports received by the National Lumber 
Manufacturers’ Association from 364 of the larger softwood 
mills of the country for the week ended Sept. 12, decreases 
in production, shipments and new business were noted as 
compared with reports from 350 mills the previous week. 
In comparison with reports for the same period a year ago 
there were increases 
new business fell off 

The 


mills at the end of last week amounted t 


in production and shipments, while 
to some extent. 

unfilled orders of 245 Southern Pine and West Coast 
as against 631,485,854 feet for 244 mills the previous week. 
The 137 identical Southern Pine mills in the group showed 
unfilled orders of 266,834,293 feet last week as against 
546.021 feet for the week before. For the 108 West 
341,130,198 feet 


358 939,833 feet for 107 mills a week earlier. 


979 


mf 


Coast 


ms 


mills the unfilled orders were as against 





Altogether, the 364 comparably reporting mulls had ship- | 
For the | 


ments 94% and orders 85% of actual production. 
Southern Pine mills these percentages were respectively 107 
and 99; and for the West Coast mills 93 and 87. 

Of the reporting mills, 351 (having a normal production 
for the week of ),748,849 feet) gave actual production 
104%, shipments 98% and orders 89% thereof. 

The following table compares the national lumber move- 
ment as reflected by the reporting mills of seven regional 
associations for the 


9Of 


het he \ 


three weeks indicated: 


Corresponding Preceding Week 

Past Week. 1925 (Revised). 
364 

249,297 .746 

226,158,218 


203,764,018 


Mills 

Production —_ 
Shipments. 

Orders (new business) 


The following comp: 


ments of the seve 


with the 


revised figures lumber move- 


n associations for Q25 


weeks of 1 
pe riod of 1924: 
Productior 
1925 , 9.005.382.19 
1924 8.595.574 


same 


Orders. 
8.728, 654.393 


A} 536,588,307 8,282 ,126,837 


1925 increase 409 807 .33 339.998 597 146,527 ,556 


The mills of the C 


nd Sugar Pine Manu- 


make weekly rey a consid- 
erable period they were not comp 
those 


resented in 


a. ‘«% 
facturers Association Oris, Dut io! 


io orders with 


of other mills. (¢ 1p- 


i 


onseq 


ently, 


foreg pil i} 


igures. hight 


the former are not re 
t! of thes 


10.é 


reported cut 


‘ , f 
any ol iG 
shipme nts 
The 


reported a cut of 12,579,000 feet 
feet and 9 736,000 
sents 50 ' 


compared 


513.000 
repre- 
As 


pre ‘eding wee k, 


ol 
orders feet. 
of the total of the California pine region. 
vith the for the 
11 mills reported, s lecreasi 


. ae 
shipments and new business were noted. 


revised report 
when i 


ipbstantial Sin production, 


rhe Southern Cypress Manufacture Association (also 


9 
shij ~ 
With three 


Gecren 


Week ending s« pt. 
14,271 
ments 5,280,000 feet, and orders 4,780,000 feet 


fewer mills reporti 


omitted from above tables) for the 


reported from i3 mills a production of 4,6 feet, 


. ] 
ig, this sociation snowed Ses 


in 
all three items as compared with the previous week 





Weekly Lumber Review of West Coast Lumbermen’s 
Association. 

One hundred and seven mills reporting to West 
Lumbermen’s Association for the 
manufactured 103,154,746 feet of 
feet and shipped 97,659,056 feet. 
below production. §S 


Thirty-seven 


Coast 
week ending 5 
lumber; sold 100,491,914 
New business was 244% 
Shipments were 3% 
of 
This 


stic cargo delis 


Sept. 


below new business. 
week was for 
which 27,425, 
feet export. 


per cent 
fut water delivery. 
199 feet for dome 


ill new business 
amounted to 3 


, and 9,957,104 


+ 1 nl , 
taken during the 


feet. of 


ure 7,382,303 
Wa ery 
business by rail amounted to 1,888 cars. 
Thirty-two per lumber shipments m« 
unted 31,249,425 feet f which 23, 


and tercoastal, and 7 ort Rail 


cent of the 


ed by 


> feet moved 
sh pments totaled 


267,02 


t 74 

,982,40 
; tr) 1; 

au fail da al 


+ 


iled 6,469,611 
totaled 123,213,189 
Unfilled rail trade 
weeks of the year producti 
Association has been 3,602,419,025 


and shipments 3,765,642,701 feet. 


eries tot feet. 


orders 


c cargo 


96,644 feet. 


feet 
4,571 
to 


feet, new bus 


Unfilled ex 
cars, 
Weat 


ners 


orders, 
the first 36 reported 
Lumbermen’s 


740,668 feet 





Railroad Revenue Freight Loading Continues Heavy. 

Loading of th 
1,102,946 cars, according to reports filed by the car- 
riers with the Car Service Division of the American Railway 
Association. 
week before, 


revenue freight for week ended Sept. 5 


total a 
This was a decrease of 21.490 cars under the 
when revenue freight loadings amounted to 


1,124,436 cars, the largest number loaded during any one 


 B 
mius | 


1,998 


Coast | 


@ 
3, 738,- 





| the correspondi: 
| the same week 
} sponding weeks in the 


o 607,964,491 feet, | 














week on record. The decrease, compared with the pre- 
ceding week, was due to a falling off in the loading of coal, 
grain and grain products, forest products, and ore. Miscel- 
laneous freight, merchandise and less-than-carload-lot freight, 
coke and live stock, however, showed increases. Although 
this was the eighth consecutive week that loadings have 
exceeded the million-car mark, the present heavy traffic is 
being moved virtually without car or locomotive shortgage, 
there having been on Sept. 1 more than 162,000 surplus 
freight cars in good repair and immediately available for 
service, well as approximately 5,900 serviceable loco- 
motives in storage. Further particulars are given as follows: 
The total for as an increase of 181,643 cars over 
and of 174,030 cars over 
Labor Day h included in the corre 
previous years 
ding totaled 425,060 c: 


Qe 15 ar 
S6,1 cars 


16 
ua 


the week of Sept. 5 
ig week 


19 
i 


vu 


WwW 


last year an increase 


k in 3 idays were 
two 
Misce llanex freizht lo 


cars over the week bef« 


rease of 10,715 
abeve the same week last year. 
e the same week two years ago. 
rload-lot freight amounted to 
of verthe week before and 50,303 
week last year. ‘ompared with the corresponding 
it also Was P 51,319 cars, 
led 178,218 cars ; 33,465 cars 
28,273 cars last year. 


of 25,196 cars. 


us rs, an in 
re and 
It also was an increase of 106 
Loading of 
268,992 cars, 
cars above the 
week two ye: 
Coal loading tot 
before but 
the same w 


nerchandise 
an increast 
Same 
rs ago 

under the week 
above t Compared with 
eek in 1923 it also \ 


Grain and grain pr 


mn incTrecis¢ 
lucts le ramounted to 55,731 cars, a decrease of 
1 9,265 cars below the same week last 
above the same week in 1923. In the 
d grain products loading totaled 41,327 
cars, an increase of 724 cars over the week before but 6.790 cars below the 


953 cars under the week before anc 
year. It was, he ver, 8.967 cars 
Western districts alone. grain ar 


, corresponding week last year 


Livestock loading for the week totaled 32,212 cars, an increase of 480 cars 

over the week before but 494 cars below the corresponding week last year 

as Well as 2,924 cars under the same In the Western 

districts alone, 23,600 cars we during the week, 100 
the same week last year. 

e of 967 cars above the pre- 

period in 1924. Com 


? 235 cars. 


week two years ago. 
re loaded with livestock 
cars above the week before but 1,064 cars belo\ 

Coke loading totaled 11,305 cars, 
ceding week but 4.037 cars 


pared with the same period in 1923 


an increas 
above the corresponding 
it was a dec st 
otaled 71,65 


last year and 5,393 


Forest products loading t 
fore but 8,784 


below the week be 
the same week two 


9 car ear 
cars above cars above 
years ago 
re lone totaled 59.769 cars ise of 3 
inz oek but 13.820 cars above la It 
11,930 cars under the same 
Cor ip: red w 
ing of al 
| Pocaho 


the corre sp 


ing 3@6 cars below the preced 


st year was. however. a cecrease of 


ye ars ago 

increases in the total load 
Eastern, Allegheny 
not only over 
in 1923 


previous years 


peri d two 
th the preceding week this year, 


il except the 


All districts reported increases 


1 e oditi vere reported in ; 
am 
ver the same week 
Loading of 


follows 


9,379 
4,809 
2,552 
266 
76,893 
603 
1735 
.219 
916 


270 
819 


in January 
in February 
in March 922 
in April ; 230 
in May 4,854,7: 473,729 
Four weeks in June 3,956 3,625,182 
Four weeks in July 909 
Five weeks in August 43 997 
Week ended Sept. 5 21.303 


Five weeks 
Four weeks 
Four weeks 
Four weeks 
Five weeks 


Cle ea 
hot 5 


Total 34,652,418 32,475,361 ,084 372 








Automobile Production Diminishing. 


The Department of Commerce announces August produc- 


| . one ee - On” GAS 
tion of motor vehicles as 221,756 passenger cars and 37,643 


This compares with 357,883 cars and 41,748 trucks 


trucks. 
in July and with 255,232 cars and 28,647 tucks in August 


| last year. 


The table below is based on figures received from 183 
manufacturers for recent months, 73 making passenger cars 
and 128 making trucks (18 making both passenger cars and 
trucks). Data for earlier months include 65 additional 
manufacturers now out of business, while June data for 24 
small firms were not received in time for inclusion in this 
report. Figures on truck production include fire 
apparatus, street sweepers and buses. 

AUTOMOBILE PRODUCTION 

(Number of Machines.) 


also 





Canada Canada 
747 
679 

2,040 
.933 
75% 
,fvo 
950 
,107 
SSO 


O89 


20,609 
1,205 
S24 


December | 7 ft) 7 7 ~} 25,852 


341 
270 
O81 

690 





Total 50 863} 


January 
Februar 
March 
April 
May 
June 
July 
Aucust 


26, 


3 
#34 
75 21 


| 
} RAQI2 418 


6.207 








Total (2 mo 
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Automobile Price Reductions. 

\ price reduction of $60 was on Sept. 14 
the Overland stand ird sedan from $655 to $595 by Willys- 
the 


announced on 


the price of this model to lowest 


full-sized sedan 


()verland I 


ringing 


ligure evel made on li with sliding geal 
Reductis 


Automobile Co 
De Ls s dan, $1,5 


transmission ms were ilso announces d on S« pt. 17 


hy the Cleveland which cut prices S50 to 
£200 


195: four-door 


295: sport sedan 





Slight Decrease in Crude Oil Production. 
The 


daily average 


weum nstirTute estimat 


American Petre 


PTOSS crude Oli WY] 


j 


heavy oil field was 180,700 barrels, 


barrels for the wee! ided pt 12 
production in the United States for the 
was 2.133.050 barrels as ared 


lor the preceding week, i decrease of 


with ; 
re? 5,800 barrels. The 
daily average production in the United States, excluding 
Smackover heavy, 
age production east of California was 1,463,55 
compared with 1,465,850 barrels, a of 2,300 barrels. 
California production was 669,500 barrels as compared 
with 673,000 barrels for the 


decreased 300 barre Is. J he daily aver- 
>,550 barrels, as 


' 
aecrease 


preceding week, a decrease of 
5,500. Santa Fe Springs is reported at 54,000 barrels, 
against 54,500; Long Beach 104,000 barrels, against 101,000; 
Huntington Beach 43.500 barrels, against 14,000; Torrance 
36,000 35,000; Dominguez 29,500 ba 
change; 22 500 24 000: 
Inglewood 99,000 barrels, against 106,000. 

The daily average gross production of 
Mid-Continent field, including Oklahoma, North, 
Kast Central and West Central Texas, North Louisiana and 
12 was 1,101,400 barrels, 
as compared with 1,110,100 barrels for the preceding week, 
a decrease of 8,700 barrels. 
excluding 


barrels, against rrels 


no {osecrans, barrels, against 


the 


estimated 


Kansas, 
Arkansas, for the week ended Sept. 
The Mid-Continent production, 


oll, was 920,700 


of 3,200 barre's. 


Smackover, Arkansas heavy 
barrels, against 923,900 barrels, a decreass 
The following are estimates of daily averag 


for the weeks Indicated: 


DAILY AVERAGE 

In Barrels.) Sept. 12°25 
Oklahoma... ---. 179,050 
Kansas 111,150 
North Texas 77 350 
East Central Texas 88 350 
West Central Texas 78,700 
North Louisiana 48,650 
Arkansas 218,150 
Gulf Coast 96 650 
Southwest Texas ee 43,850 
Eastern. 107 ,500 
Wyoming -- ss std 91,200 
Montana . 15,100 
Colorado 4,000 
New Mexico 3,850 
California 669,500 


PRODUCTION 
Sept. 5 '25. Aug.29'25. 8S 
176,000 459,900 
111,200 111,650 
78,950 77.700 
90 850 90.750 
80.900 76.050 78.700 
48,150 49,050 50 
224,050 228,450 134,750 
95.700 89 BOD 82.000 
14,050 414,200 45.350 
107 500 107.500 108,500 
5S .050 86.000 101,800 
12,450 15,150 10,250 
4,200 4,200 1,600 
3,800 3,950 
673,000 672,000 


pt.13°24 
547 
84.600 
72,200 


108.550 


S50 


614,000 


2,133,050 


2,138,850 


2,041,450 


2,116,350 





r 





Crude Oil Prices Remain Unchanged— Gasoline Prices 
Show Further Reductions. 

The price of crude oil during the week just ended remained 
unchanged at the levels established by the recent declines. 
On the other hand, some further reductions were announced 
in gasoline prices. The earliest of these were by the Standard 
Oil Co. of New York, Jenney Mfg. Co. and Colonial Filling 
Stations. These three companies reduced the retail price of 
gasoline lc. a gallon to 19c. in the New England territory, 
while tank wagon prices remain unchanged. On Sept. 16 
the Standard Oil Co. of Kentucky reduced the tank wagon 
price of gasoline lc. a gallon in Alabama, Florida and Missis- 
sippi, effective Sept. 9, and 2e. a gallon 
Covington, Ky., price was reduced le. 
Aug. 29. 
Georgia. 

Effective Aug. 26 the Georgia gasoline road tax was in- 
creased to 3 6c. a gallon from 3c., the increase being included 
in the tank wagon price. Reports from Minneapolis on 
Sept. 17 stated that the Standard Oil Co. of Indiana cut the 
price of gasoline 2.1c. a gallon, effective in Minneapolis and 
St. Paul. 

Wholesale gasoline prices in the Mid-Continent regions 
are slightly higher, with the trend{definitelyJupward. Re- 


at Lexington, Ky. 
a gallon, effective 
No other changes were made in Kentucky or 
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16 quoted United States motor gasoline at 

G91, to 9\4e. per gallon. 
Reports from Omaha, 

Oil Co. of 


Neb., late on Sept. 18 stated that 
Nebraska had reduced gasoline in 
a gallon, making the tank wagon price 16c. and 


service station price Sc 


, , 
aara 


>»? Ge 


Other companies, it is expected, 
will follow There has been no cut in other parts of 


Nebraska 





Creeping Extravagances in Business—Office Barnacles. 
Al 


pecul 


1ong the tendencies created by the close competition 
toward large produc- 
tion units as opposed to a multiplicity of smaller units. This 
is particularly apparent in the automobile industry where the 
; of elimination, purchase and amalgamation is working 
centralization of automobile production, says 
E. J. Kulas, President, The Otis Steel Co., Cleveland, in 
Trade Winds, issued by the Union Trust Company of 
Cleveland. Mr. Kulas proceeds as follows: 

In the majority of instances, the practical economies obtainable through 
a combination are more or less patent, but the writer's several years of 
only in amalgamations but in individual plants—has 
created a certain philosophy regarding the source of some of the profit 
leakages in t 

Almost without exception, as a business increases in age and size, it 
accumulates a corresponding number of ‘‘barnacles”’ of extravagance, the 
majority of which grow up around its executives without their consent and 
in most cases without their knowledge. 

Only recently, I was informed of a reorganization after which the pay roll 
was reduced 20%, yet the production per man increased by measurably 
more than that amount so that the net saving in labor charge was better 
than 40°. Yet this is but one example of the barnacles which gradually 


ar to the moment is the tendency 


nMroces 
i ) 


toward the 


experience not 


yusiness 


creep up around a business which enjoys any particular size or history. 


In the majority of cases, however, the efficiency of the manufacturing 
organization is under the direct personal supervision of one of the higher 
executives and hence is likely to be of a high caliber. But in the office 
routine an astounding multiplicity of wastes are likely to grow up—decen- 
dents of times of prosperity which become apparent necessities and ulti- 
mately accepted practices even in times of comparative adversity. 

The average executive is likely to be almost totally ignorant of office 
routine Assistants, bureaus, departments, secretaries, and a variety of 
useless furbelows creep up around him and become established and authenti- 
cated by precedent until to dislodge them becomes something of a task. 

I feel certain that if the nation were to nominate a given week as ‘‘Office 
Efficiency Week" and if the executives of the nation were to devote this 
week to a cold-blooded investigation of ‘‘office barnacles,’’ the overhead 
account would be reduced by 10% or better. 

Only a few weeks ago, while in Detroit, one of these subtle yet debilitating 
and its remedy—was brought graphically to my attention 
Diehl, Purchasing Agent of the Ford Motor Company, and I 
here as a practical which will materially assist in 
very office of the type of economic barnacle referred to above. 

It is but natural that Mr. Diehl, intimately familiar as he is with office 
systen ind routis addition to the larg: y and purchas- 


velop what I person illy believe to be an outstanding economy 


wastes 


present it suggestion 


of poli 


es in r phase | 


ing, should cde 
of its type 


Every re 
yur i 


Yet if I were to ask you what 
probably turn to your purchasing 


ivoices cost 


ider knows what an “‘invoice"’ is 
you per year, you woul 
nd ask for the printer's bill As a matter of fact, your ir 
times the cost of the printer’s ink in the labor 
charge involved in the your and 


ivolce cost 


ny, many paper and 


production and handling of outgoing 


incoming invol 
Office pr 


' ti 
one ae if 


but 


applying on a 


ictice hould you ship today six items to 
different purchase order it is 


invoices, each containing 


somewhat 


varies 


ition, each item 


highly probably that you would make out 


such data as the following 


six 
some 
Date Shipped from 
Invoice number F. 0. B 

Order number Terms 

Name of purchaser Shipped via 
Address of purchaser Shipper’s order 
Shipped to 

Thus, if you ship me six orders today, the probabilities are that six 
invoices would pass through the hands of a varied number of people in your 
plant with a duplication of the vast majority of the labor cost required by 
each invoice. 

And then what happens to these six invoices when they come into the 
purchaser's plant? Probably he places a large rubber stamp half obliterating 
most of the material on the invoice and this stamp bears some such termin- 
ology as the following for the approval of the various departments concerned: 
Adjustments 
Final audit 


(juantity 
Package number 
Description 

Unit price 
Amount 


Terms 
Account number 
O. K. to pay 


Transportation O. K. 
Receipt acknowledged 
Calculations checked 


These six semi-mutilated invoices then start traveling through the plant 
in conjunction with a large number of other invoices of varied size with the 
date, order number and other material spattered over each in a different 
place until checking the invoice becomes a job for a ‘‘blind reader” at the 
Dead Letter Office. 

In the production of these six invoices at least 30% of the work is dupli- 
cated and hence wasted. In the receipt and approval the confusion in size, 
form, terminology and typographical appearance adds a needless labor 
charge of at leas® another 25%. 

Yet this system of complications, duplications and multiplications con 
tinues unchecked. In terms of dollars and cents in your plant, you will 
find that the needless intricacy and lack of uniformity of the invoice item 
alone runs into figures which are likely to prove astounding. It is one of the 
barnacles of business requiring united action and the same type of uni- 


| fication and standardization which is saving millions of dollars in other 


phases of manufacturing 

Mr. F. H. Diehl of the Ford Motor Company has devised a Uniform 
Invoice which means a saving of a substantial percentage of the effort 
formerly employed in advising customers of their purchases. Explanatory 
replica of this invoice is illustrated below. You will note that instead of 
addressing the customer six times for his six purehases and introducing the 
form each time into the machine, and multiplying every operation by! six 
thereafter, this form reduces it to ohne operation and permits the listing o 
all items purchased in a given day with the customer's order number a 





Sept. 19 1925.] 


THE CHRONICLE 





1403 








without duplication of such items as the date, the customer’s name, shipping 
directions, terms, &c. 

The centralization of this information and its placement on the invoice 
favors all billing equipment and simplifies the operation of writing to the 
irreducible minimum. There is a four-item saving in the writing alone, 
four more are saved in the papers handled for the posting against stock 
ledgers. Four items are saved in posting to the General Ledger and sales 
record. 

But the selfish arguments for a Uniform Invoice do not alone stop with 
the saving in the creation of your invoice. Were all your incoming invoices 
uniform—as suggested by Mr. Diehl’s Uniform Invoice—your saving would 
be even equal or greater in the department of receipts, purchasing and 
bookkeeping. 

For example, in Mr. Dichl's Uniform Invoice you are passing on to your 
customer a condensed form which means the same kind of saving in his 
organization as in yours. You reserve a definite space for your customer's 
use—a space clear of any other information, a space for any data he may 
wish to affix in his method of checking or approving. In short, through the 
operation of Mr. Diehl’s invoice your customer begins to save on your 
order at the moment your invoice is received in his (or your own) mailing 
department. It's a sales service and effects economies for both buyer and 
seller. 

Instead of handling six or more papers for six orders or more, only one 
paper is handled. The distribution of this paper to the purchasing depart- 
ment, to the respective ledger clerks, department heads and otherwise, 
represents a similar saving and so on into the disbursing units and the 
posting to ledgers. 

Throughout, instead of a multiplicity of ill-assorted sheets of varied sizes 
and shapes, whose data are half-obliterated by the necessity of placing 
various approval stamps thereon, there is but a single sheet, or at most a 
great reduction in the number of invoices, each one of which is uniform in 
every detail so that checking, posting and listing becomes not a tedious 
labor but the rapid operation which characterizes use of an old and familiar 
form whose every detail is constant and unchanging. 

Of course, the form as shown would necessitate certain changes for the 
individual business insofar as the column headings are concerned, although 
the top half would seem to be requisite for every business. 

Mr. Diehl’s form has the following substantial advantages. It permits 
maximum speed and accuracy, since it centralizes all shipping data and 
gives a continuous writing space with natural carriage shifts for the typist. 
Furthermore, it gives a fixed column for the customer's order number, 
permitting a consolidated billing. In other words, it permits you to list all 
shipments for any single day, regardless of their order number, on a single 
invoice, thus reducing papers to be handled by both shipper and customer 
by at least 25% 

In addition it reserves and centralizes the space for accepted headings for 
the customer's approval notations, thus eliminating the use of the customer's 
rubber stamp and sticker riders, with possible loss of riders, obliteration of 
invoice and cenfusion which unavoidably appears in the present day hit- 
or-miss method of invoicing, owing to the obliteration or defacement of 
important data. 

In addition to the features mentioned, space is reserved for the address 
in such a manner as to permit the use of a window envelope, thus saving the 
necessity ef addressing an envelope in addition to the other very major 
saving accruing through the use of such a standard form. 

Mr. Diehl's invoice gives ample room for the comparatively small latitude 
in terminology required by manufacturing industries through change in 
column headings as shown on the sample illustrated herewith. 

The Association of Purchasing Agents have likewise developed a suggested 
Uniform Invoice form, which is not without substantial advantages, 
although the writer frankly prefers Mr. Diehl's suggestion, feeling, however, 
that the universal adoption of even an approximately correct Universal 
Invoice would eliminate one of the most trying and expensive business 
barnacles which has grown up out of nowhere, yet levies a tribute running 
well over six figures each year upon the American consumer, through 
needless duplication of work in the creation of the invoice and in its checking, 
with the resulting confusion, misunderstanding and dispute which inevitably 
arises therefrom. 

Needless to say, neither the Ford Motor Company nor Mr. Diehl receive 
or expect to receive any royalty on the acceptance of their suggestion. 
Mr. Diehl contributes it to the manufacturing public much as a physician 
would contribute a cure for consumption, and I am not so sure but what 
Mr. Diehl has placed his finger upon one of the consumptive parts of 
American business in putting forth this substantial remedy for the dry rot 
of wasted effort and expense which is now involved in the creation and 
checking of the invoices of the American business house. 

I would court an expression of opinion from my fellow executives in the 
manufacturing field regarding Mr. Diehl's invoice and its application to 
their industry, since I am glad to enlist myself in the endeavor to eradicate 
this very substantial source of waste and irritation. 

[We are obliged to omit the various cuts and diagrams-.that accompany 
the paper in illustration of the plan.—Ed.| 





Steel and Iron Trade Gains Somewhat 
Price Higher. 


Pig Iron 


Signs of better railroad buying, an increased demand for 
the heavier finished steel products, for 
which prices show more strength, an advance of 50c. 
in Valley and Chicago pig iron again put the balance of the 
week's developments in iron and steel on the side of gain, 
declares the ‘“‘Iron Age’’ this week. 
of 11°7 in August steel ingot production and the negligible 
loss of 26,000 tons in Steel Corporation orders helped also 
as evidence of August betterment. 


particularly bars, 
and 


The reported increase 


Steel ingot output last month was a surprise to producers, 
as it showed a 76% rate for the entire industry (counting 
capacity at 54,000,000 tons a 
mates had pointed to a 72% 
adding: 

In the first half of September, apart from the Labor Day loss, production 
has increased somewhat, and the movement may 
blast furnaces are likely to be added to the 
in the Pittsburgh’ district 

If the last four months of the year only maintain the August rate, 1925 
will come close to a 43,000,000-ton ingot output, which would be but half 
a million tons behind the remarkable record of 1923 and exceed 1924 by 
6,200,000 tons. 

Prospects of railroad equipment 
3,000 bex cars from the St 


year), whereas weekly esti- 


average, continues the ‘“‘Age,”’ 


go a little farther, as two 
Stee] Corporation's active list 


Louis-San Francisco and 1,250 freight cars and 





buying are bettered by inquiries for j 


32 locomotives from the Louisville & Nashville. 
has ordered 1,000 70-ton gondolas. 
in all the pending car business. 

The Chicago & North Western has just added 25,000 tons to its recent 
rail order, making 35,000 tons in all. Of the 80,000 tons of orders reported 
last week 70,000 tons was for the Norfolk & Western. 

Among total structural steel lettings of 25,000 tons was 5,000 tons for 
a Pennsylvania RR. office building, the first unit of Philadelphia termina) 
improvements that will cost $60,000,000. A hotel in Toledo, Ohio, calls 
for 3,500 tons. A bridge in Pittsburgh, up for bids, requires 6,700 tons 
and the New York Central RR. plans bridge construction that will take 
6,500 tons. The week's inquiries exceeded 38,000 tons. 

An advance of 50c. in pig iron prices in the Valley and Pittsburgh dis- 
tricts and at Chicago, while not directly caused by the anthracite strike, 
has drawn attention to its possibilities. The first effect of the recent 
starting up of Connellsville ovens has been slightly lower prices for prompt 
coke. But on fourth quarter contracts coke operators ask $4, as against 
$2 75 in June on some third quarter contracts. 

In all districts the pig iron situation is stronger, as it is realized that 
no merchant furnace now idle can blow in, under the present prospect as 
to fuel values, and come out whole on the late prices for foundry iron. 

Recent buying of pig iron by important foundry companies is now seen 
as in large part protection against an expected upturn. 

After having led the way in the improvement in pig iren and finished 
steel markets last month, steel scrap is now turning to weakness. In some 
quarters the change has brought more conservative views of the fall ex- 
pansion of steel works activities. 

Rather unusual so late in the season is the Steel Corporation's purchase 
of 100,000 tons of manganiferous iron ore for use at Gary, as reported at 
Cleveland this week. More may be taken for other plants. Other trans- 
actions and inquiries in manganiferous grades represent a total close to 
200,000 tons. 


The New York Central 
Over 75,000 tons of steel is represented 


The composite pig iron price is higher, at $19 46, com- 
pared with $19 13 last week. It now stands at exactly the 
level of one year ago, but $5 58 below that of two years ago. 
Finished steel shows no change, the composite price standing 
at 2.396c. per lb. for the fifth successive week. This is 
$1 50 per net ton below last year and nearly $7 80 below the 
figure of two. years ago, according to the composite price 
tables which follow: 

Sept. 15 1925, Finished Steel, 2.396c. per Pound, 
Based on prices of steel bars, beams, tank {One week ago__. 
plates, plain wire, open-hearth rails,{One month ago 


black pipe and black sheets, constituting |One year ago 
88° of the United States output. 


. .2.396c. 
.--2-d00C. 
2.481c. 
10-year pre-war average, 1.689c. 


Sept. 15 1925, Pig Iron, $19 46 per Gross Tons 





Based on average of basic and foundry {One week ago ~oethe is 
irons, the basic being Valley quotation,:One month ago _____ . 19 04 
the foundry an average of Chicago,|One year ago : 19 46 
Philadelphia and Birmingham. \10-year pre-war average, 15 72 

1923-——— ——1924———- ——1925 

Finished steel High 2.824c. Apr. 24 2.789c. Jan. 15 2.560c. Jan. 6 

Low 2.446c. Jan. 2 2.460c. Oct. 14 2.396c. Aug. 18 
Pig iron... _High $30 86 Mar.20 $2288 Feb. 26 $2250 Jan. 13 
Low $2077 Nov.20 $1921 Nov. 3 $1896 July 7 


Awakening of railroad buying in considerable magnitude, 
which was needed to round out the present steel revival, is 
pointed to more surely by new developments, observes the 
Sept. 16 review of market conditions issued by the ‘Tron 
Trade Review.’’ This is the week’s outstanding contribution 
to an otherwise active market, well supported by unin- 
terrupted flow of new business from all quarters. Individual 
orders in the main still are small and frequent, leaving the 
general character of the market unchanged. Lengthening 
mill deliveries and more stabilized prices are tending to 
induce the placing of larger amounts in a growing number 
of eases. Recent news has added cheerfulness to the general 
sentiment, adds the ‘‘Review’s’’ resume, which gives further 
details as follows: 

Operations were interrupted by the holiday last week but still are in- 
clining higher. Four additional blast furnaces have resumed this week. 

Steel production in August reversed itself, official figures now show, 
and netted the first gain after four months of steady decline. This ter- 
minates the total slump since March of 27%. ‘The rate of output in 
August 10.9% ahead of July and on an annual basis of 40,950,000 
tons this scaled 84.4% of the country’s record for steel production in 
March 1924. 

Car orders placed in the week totaled 3,000, the best showing for months. 
rhese include 2,000 for the New York Central, and 1,000 for the Baltimore 
& Ohio New inquiries for at least 5,000 have appeared, of which 3,000 
are for the Frisco, and 1,250 for the Louisville & Nashville. ‘Track progress 
for 1926 is being formulated and Chicago railmakers have booked a 
round tonnage from at least two Western systems for that delivery. ‘Two 
Southern roads have placed 80,000 tons. 

Tin plate shipments so far this year are the highest in history. Further 
reductions in sheet mill wages in September and October, as a result of 
lower les prices shown by the by-monthly examination, are disturbing 
to some executives Skilled sheet mill operatives now are receiving 20% % 
above the 1914 base 

Advances of 50c. a ton were established in Valley foundry, basic and 
Bessemer pig iron by the week's trading. Higher coke costs are a factor. 
Foundry and basic are $19 and Bessemer $19 50. These advances have 
been communicated to lake and nearby furnaces 

Iron shipments at Chicago in September are heading for a historic high 
record. w 

The composite this week on 14 representative iron and steel products 
is $37 35. This compares with $37 35 last week and $37 21 the preceding 
week. 

togers Brown & Crocker Bros., Inc., of this ecity in their 
weekly letter, issued on Thursday, say that general conditions 
in pig iron and coke during the past week have been marked 
by some irregularity but in the main show an improving 
trend. It is then added: 


was 


The foundry business has been somewhat quieter, but sales of basic iron 
This is due to increasing 


in the Valleys and in the West have been heavier. 
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rate of steel operations and the assurance that the present rate of production 
will be maintained and probably increased during the balance of the year. 

In the foundry trade there has been a small falling off in the volume of 
business, particularly among the smaller melters. Larger users, particula ly 
those manufacturing stable lines, have covered heavily for 4th quarter and, 
in some cases, through the Ist quarter of the year. Prices are Steady with 
premiums asked for lst quarter delivery. 

The coke market is very firm with a rising tendency. 








Portland Cement Production and Shipments in August 
1925-Further Increase —Stocks Continue to Shrink. 


Production and shipments of Portland cement during the 
month of August were the highest ever recorded for any 
month in the industry, according to statistics compiled by 
the Bureau of Mines, Department of Commerce. Produc- 
tion shows an increase of more than 8% and shipments of 
9% over August 1924. Portland cement stocks continue 
the seasonal decline but are nearly 12% greater than in Au- 
gust 1924. Another new plant, located in Ohio, is included 
for the first time in the statistics. The following tables, 
prepared by the Division of Mineral Resources and Statistics 
of the Bureau of Mines, are based mainly on the reports of 
producers of Portland cement. The August 1925 totals 
include estimates for two plants. 

PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 


CEMENT BY DISTRICTS IN AUGUST 1924 AND 1925, AND STOCKS 
IN JULY 1925 (in thousands of barrels). 
































P roduction. Sht pments Stocks at end of | Stocks 

Commer ctal -_— ———— | —_______—_- August. at end 

Distrid. Aug. Aug. Aug Aug ——_—_—_—_———} of July 

1924. | 1925 1924 1925 1924 1925. |1925.a 

Eastern Pa., N.J.& Md 3,621) 3,726) 4,263] 4,402] 2,092] 1,784) 2,460 

New York 803 867 942] 1,001 645 623 757 

Ohio, West. Pa. & W.Va 1,707} 1,810] 1,882] 1,905) 1,018] 1,517] 1,612 

Michigan 1,105} 1,192] 1,175) 1,285 821 873 967 

Wis (>), Ill., Ind. & Ky 2.133] 2,425] 2.5294 2,914 1,554] 2,122} 2,611 

Va., Tenn., Ala. & Ga 1,049 1,302 1,241 1,263 414 303 264 
East. Mo., Ia., Minn. & 

S80. Dak. (c) 1,596 1,632 1 660 1,592 2,046 2,080 2,399 
West. Mo., Neb., Kan. & 

Oklahoma sich 1,033] 1,170) 1,036 1,268} 1,142 1,430] 1,529 
Texas. ...- 414 41 433 452 245 262 232 
Colorado and Utah 283 210 259 230 191 362 382 
California 1,063} 1,181 1,05¢ 1,234 334 381 435 
Oregon, Wash. & Mont_ 321 423 379 477 464 194 248 

15,128! 16.419! 16.8 18.383! 10,6661 11,931! 13,896 

a Revised. 6 Began producing Junc 1924. c Began producing Dec. 1924 and 
shipping Jan. 1925. 

Stocks of clinker, or unground cement, at the mills at the end of August, 1925 


amounted to about 5,634,000 barrels, compared with 6,961,000 barrels (revised) at 

the beginning of the month. 

PRODUCTION, SHIPMENTS AND STOCKS OF 
CEMENT, BY MONTHS, 


FINISHED PORTLAND 
IN 1924 AND 1925, IN BARRELS. 









































| 
| Production. | Shipments. Stocks at End of Month 
Month. }—————— —_—_—— — — : “i — — 
} 1924. 1925. | 1924. 1925 0. 1924. | 1925 
January 8.7 88.0001 8, 85 56,000 5,210,008 5,16 2, 00 14,155,000) 17,656,000 
February 588000 8.255.000 5,933,000 6,015,000 16,815, 000, 19,698,000 
March- - - .| 10'370.000 11,034,000) 8,995,000) 10, 279, is 18,18 189. 000) 20 ,469,000 
lst quar 27,746 000} 28,145,000) 20,138,000) 21, 456 ‘coo, a: 
April | 11,726,000} 13,807,000) 12,771,000) 14, 394 5 ood 37. 159, 00 ol 19. 87° 7,000 
May . --| 13 7774 OM 15,503,000, 14,551,000) 187 735,000; 16,403,000) 18, 440. 000 
June. 13,538,000) 15,387, 000) 15,036,008 17,501,000) 14,903,000) 16,409 ,000 
+ —_ _ — —— — —EE - 
2d quar.._|} 39,041,000 44, 697, 000) 42,358,000) 48, 6 30 009} ieee 
. . OP Pete OOO} 15,6 41 000) 16 614 000 18 131,000) 12,319,000)a13 ,896 000 
August |} 15,128,000) 16,419 ‘000] 16,855,000) 18,383,000) 10,666. 000) 11,931,000 
September; 14,519,000 16, 827,000 8,404, 000} ielgditn 
3d quar. 43, 6 76 600) 50, 296 000) — ipicwinnel wba 
October...) 14,820 ,c00 | 17,160,000] 6.073, 00) nan > 
November.) 13,141,000) ar .289 000) 8,928 .000 
December_| 10,435,000 | 5,506,000 13,91 3,000} 
Senetesetendenneeiivinn/iinnntcmemdeasesitensl copunseicnmetattetag idameuntennanamniialsaiadain — 
4th quar._| 38.396,000 _..___.. Ste =e nd eal 
Year total.!148,859000 ___. eae pas gree 
a Revised. 








Baggage Handlers’ Strike on Westcott Express and 
New York Transfer Company Terminated by 
Pay Compromise. 


The strike of more than 400 baggage handlers employed 
by the Westcott Express Co. and the New York Transfer 
Co. came to an end on Sept. 16. An amicable settlement 
was announced by A. J. Portenar, chief mediator of the 
State Department of Labor. The strike had been in progress 
since Aug. 25. Had Sept. 1, Labor Day and the day for 
the reopening of the schools come very close together, an 
official of one of the affected transfer companies pointed 
out, the strike would have been thoroughly effective, as it 
would have been impossible for the independent companies 
and the taxicab men to handle the rush of business. In 


view of the fact that it will be seven years before Labor Day 
and Sept. 1 are the same, this official added, employees will 
have to wait just that long for an opportunity to strike 
effectively. The employers say there was never any great 
congestion of baggage at any of the terminals and that about 
the only result of the walkout was the loss of between $75,000 
and $100,000 by the two companies involved. 


At a meeting in Unity Hall on Sept. 16 the strikers ratified 
an agreement entered into tentatively Sept. 15 between 
committees representing the employers and the union. 
Mr. Portenar said the conference was held on the initiative 
of E. H. Dunnigan, Commissioner of Conciliation of the 
Federal Labor Department, and himself. The terms of 
agreement, reached after a discussion lasting three hours, 
were announced by Mr. Portenar as follows: 

All working conditions are to be restored as they were before the strike. 

All the striking employees are to be taken back and put to work as rapidly 
as possible. 

The date of the expiration of the three-year contract is to be Sept. 30 
instead of Aug. 24 as heretofore. 

The employees are to receive time and one-half for Sunday work instead 
of the double time demanded. 

All employees are to receive a wage increase of $1 a week. 


The calendar again figures significantly in the setting of 
the date for the expiration of the three-year contract, it is 
pointed out in the New York “‘Times.’’ Should the contract 
be permitted to expire as it has, on Aug. 24, a strike would 
be much more effective about that time than it would 
Sept. 30, approximately a month after the peak of the busy 
period. One of the employers involved in the strike said he 
could not see that any concession had been made, as the $1 
a week wage increase was offset by the time and one-half 
instead of double time. Mr. Portenar said a majority of the 
strikers returned to work on Sept. 16, and that all would be 
back the next day. An official of the New York Transfer 
Co. said all their men were back at work by noon Sept. 16. 





Lynn (Mass.) Shoe Wesheve Asked to Accept Wage Cut 


—All Year Employment Planned. 

The Boston ‘“‘News Bureau’’ of Sept. 17, 
following from Boston: 

Lynn Manufacturers’ Bureau, formerly Lynn Shoe Manufacturers’ 
Association, has made a request of Boot & Shoe Workers’ Union that there 
be a revision of prices for various kinds of piece work on shoes. The manu 
facturers pointed out that if the pay of the workers be reduced slightly this 
will enable them to cut prices for shoes sufficiently, they hope, to capture 
the chain-store trade in the East. If this can be accomplished, the manu- 
facturers say, they will be able to give the workers year-around employment. 

Officers of the union headquarters in Boston are said to favor the plan on 
the basis that continuous employment is worth far more than the slight 
reduction necessary to secure it. 





reported the 





Curtai!l Output 5 to 


Outlook Favorable. 
different rubber factories in the Akron 
district shows that production has been curtailed in 
rs from 5 to 30% under what it was a month 
advices to the New York “Journal of 
from Akron, Sept. 15, which go on to say: 

Most of the larger factories, including Goodyear, Gocdrich, Fire — 
Miller and General, still running close to capacity, owing to the 
quantity of accumulated orders on hand from the midsummer rush. 

In view of the slowing up in tire purchases, however, the general opinion 
is that by the first of October these factories will curtail somewhat No 
radical cut in production is expected. 

After conditions become more settled and manufacturers have had the 
opportunity of regulating their stocks and supplying their branches, 
of which are now demanding shipments, a probable general reduction of 
20°, will be noted 

Optimism prevails in all quarters. 
and retail, is expected to be good and the 
better than at any time in the last five years. 

The past week witnessed a sudden rise in the crude rubber market, which 
proved alarming to manufacturers not well supplied with the raw 
commodity. The major rubber corporations practically all have on hand 
large supplies of crude rubber, bought at considerabky lower prices. 

Tire productfon has not declined as rapidly as many predicted after 
the boom during the spring and summer months, and this, together with 
the fact that one vessel from Singapore carrying a large cargo of rubber 
for America, has been delayed and probably will not arrive until the end 
of this month, bolstered prices considerably. 


Rubber Factories Cut Production 
30‘, in Akron (Ohio) District 
A canvass of the 
(Ohio 
some quart 
ago, says special 
Commerce” 


are large 
some 


Dealers’ business, both wholesale 
outlook for manufacturers is 


some 








United States Raw Cotton Exports Jump 2,500,000 
Bales in Year—Total Over 8,000,000 Bales, the 
Highest in Decade—Within 200,000 Bales of 

Pre-War Average. 

Raw cotton exports from the United States for the first 
time during the last decade passed the 8,000,000-bale mark 
in the fiscal year ended June 30 1925, when 8,205,000 run- 
ning bales were shipped abroad as against 5,732,000 bales 
for the previous fiscal year, according to the Textiles Divi- 
sion, Department of Commerce. Foreign shipments in 
1921-1922 totaled 6,542,000 bales, and in 1922-1923 reached 
5,066,000 bales. The average exports for the five years 
1908-1909 to 1912-1913 amounted to 8,414,000 bales, so 
that the 1924-1925 exports came within 209,000 bales of 
pre-war averages. 

The quantity taken by Europe during the past year 
exceeded that taken in 1923-1924 by 2,139,000 bales, the 
increase going largely to the United Kingdom and Germany, 





the exports to the former showing an increase of 928,000 
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bales and to the latter of 520,000 bales. Exports to the 
other countries likewise showed considerable increases. 
For example, exports to France were 188,000 bales larger, 
to Italy 184,000 bales larger and to Spain 70,000 bales larger 
than the exports of 1923-24, while exports to Russia more 
than doubled and Japan took 261,000 bales more than in 
1923-1924. In its statement the Department of Com- 
merce adds: 


While the exports of 1924-25 came within 2% of the pre-war average, 
the relative position of the various countries has undergone considerable 
change from their position prior to 1914. The United Kingdom, the largest 
single customer for American cotton, took in 1924-25 only about three- 
fourths of the pre-war quantity, and the exports to Germany were some- 
what more than three-fourths. In the case of Germany it must be re- 
membered that a considerable portion of the United States exports of cotton 
to that country is transshipped from Bremen to other European countries. 
France took 12% less than its pre-war quantity. On the other hand, ex- 
ports to Italy were 50% higher and those to Belgium 33% higher than the 
pre-war exports, while the quantity of cotton going to the Netherlands 
in 1924-25 was more than six times what it was before the war. Canada 
took 41% more and Japan 226° more, or over three times its pre-war 
quantity. 

The figures on exports to Russia do not present the real situation be- 
cause the bulk of American cotton, until recent years, reached Russia 
indirectly. In the five years from 1908-09 to 1912-13 the Russian mills 
(except Poland and Finland) consumed about 460,000 bales of American 
cotton annually. 

The shift in the relative importance of our customers for raw cotten will 
appear more clearly when it is realized that Europe took during the past 
five years about 84% of the total United States cotton exports, whereas 
before the war it took 95%, while other than European countries took 
about 16% of the exports compared with 5% in pre-war times. This 
change has been brought about mainly by the increased exports to Japan, 
amounting to 11% of the total during the past five years, as against only 
3% during the five years ended 1913. Within Europe there has also taken 
place a change in the relative importance of the countries with respect to 
the United States cotton exports. Thus, the percentage of the total cotton 
exports from the United States which went to the United Kingdom de- 
creased from 41% before the war to 29% in the past five years, and those 
to Germany from 28 to 22%. On the other hand, the proportion going to 
Italy increased from 6 to 9%, to the Netherlands from 0.3 to 1.7%, and 
to Belgium from 1.9 to 2.9% of the total exports. 

The average United States production during the past five years declined 
by 14%, and the exports declined by 27% and the yield per acre declined 
by 20% from the pre-war level, while consumption increased 17% and the 
price increased 81% above the pre-war basis. In 1924-25 the yield per 
ucre and the exports were likewise below the pre-war level, but production 
registered an increase of 7% The consumption and price were also 
above the pre-war level by 26 and 72%, respectively. The percentage of 
the crop exported in 1924-25 amounted to 60% and in the past five years 
57%, compared with 67% during the pre-war period. In 1924-25 the 
United States consumed 43% of its own crop and in the past five years 
50%, while before the war only 37% of the crop was consumed. It may 
be observed in this connection that while the cotton consumption during 
this period increased, there took place at the same time a tremendous in- 
crease in the use of silk and rayon in the manufacture of the finer fabrics 
for wearing apparel. The estimated consumption of rayon, for example, 
jumped from 3,871,000 pounds in 1913 to about 41,000,000 pounds in 1924, 
while the imports of raw silk increased from 26,000,000 pounds in 1913 to 
51,000,000 pounds in 1924 








Census Report on Cotton Consumed and on Hand in 
August—-Consumption for August Above a Year Ago. 
Under date of Sept. 14 1925, the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active cot- 
ton spindles and imports and exports of cotton for the month 
of August 1925 and 1924. Cotton amounted to 
448.665 bales of lint and 63,583 bales of linters, compared 
with 245.779 bales of lint and 44,926 bales of linters in Aug- 
ust 1924 and 483,898 bales of lint and 62,513 bales of linters 
in July 1925. It will be seen that there is an increase over 
August 1924 in the total lint and linters combined of 109,942 
27.3%. The statistics of cotton in this report are 
given in running bales, counting round as half bales, except 
foreign bales, which are in equivalent 500-Ib. bales. 


consumed 


bales, or 


COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN 
OTHER ESTABLISHMENTS, AND ACTIVE COTTON SPINDLES. 
(Linters not included.) 


Cotton Consumed Cotton on Hand Aug. 31 
During (bales |——- — — | 
- —j|In consuming,In public stor 
12 Mos. |_ establish age and at 
ending ments compresses. 
July 31 (bales) (bales) 


Cotion 
spindles 
active dur- 
ing August. 
(number) 


Locality 


| 
| 
: r : shesem aaklan 
United States {|1925|*448,665|*6,191 
\}1924) 357,380) 5,680,554 
| 


*680 527 


552,789 


31,269,774 
29,010,630 


*1,040,178 | 
802.064 | 


349 


Cotton-grow- | 1925) 302 6n4| 4,218,611 
ing States__\|1924| 245,779] 3,858,317 
New England /|1925) 121,187 639,021) 
States - 1924) 93,018] 1,534,777) 
All other 11925] 24.874] '333.717 
States 11924! 18.583! 287.460! 


335,220 
226,229 
300.668 
283,981 
44,639 
42.579 


948,151 
705,111 
56 683 
52,407 
35,344 
44.546 


16,479.27 
15,291.11 
13,183.43 
12,192.55 
1,607,070 
1.526.964 
* Includes 16,167 Eg., 6,197 other foreign, 764 Am.-Eg. and 265 sea island 
consumed, 41,722 Eg., 29.273 other foreign, 2,263 Am.-Eg. and 2.500 sea 
island in consuming establishments, and 7,887 Eg., 14,758 other foreign, 
1,678 Am.-Eg. and 515 sea island in public storage. 12 months’ consump- 
tion, 190,833 Eg., 83.557 other foreign, 19.252 Am.-Eg. and 3,968 sea island. 
Linters not included above were 63,583 bales consumed during August in 
1925 and 44,926 bales in 1924; 97,230 bales on hand in consuming establish- 
ments on Aug. 31 1925 and 82,816 bales in 1924; and 22,747 bales in public 
storage and at compresses in 1925 and 44,239 bales in 1924. Linters con- 
sumed during 12 months ending July 31 amounted to 651,065 bales in 1925 
and 536,738 bales in 1924. 
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IMPORTS AND EXPORTS OF COTTON AND LINTERS. 
Imports of Foreign Cotton (500-Pound Bales). 





August. 12 Months Ending July 31. 


1925. 1924. 


190,313 164,152 
13,274 
33,702 
44,384 
28,148 

3,507 


313.328 


Country of Production 





1925. 1924. 


Egypt _._ 
Peru. 
China 





4,920 
2,306 707 
304 522 

6 38 
1,481 1,381 
249 acve 


9.266 


1,488 























Total 4.126 





Exports of Domestic Cotton and Linters, Running Bales (see note for linters) . 





August. 12 Months Ending July 31. 


Country to Which Exported, — 
1925. 





1924. 
1,713,229 


United Kingdom... 
France... hwoe 
Italy 

Germany 

Other Europe 
Japan ate 

All other 





2,545,123 
903 ,688 
734,922 

1,852,735 

1,040,168 
862,057 
257 ,203 


20,760 
110,485 
54,615 
36,503 
5,839 


315,825 


181,974 
5,772,000 


Note.—Figures include 2,640 bales of linters exported during August in 
1925 and 6,064 bales in 1924, and 190,648 bales for the 12 months ending 
July 31 in 1925 and 116,144 bales in 1924. The distribution for August 
1925 follows: United Kingdom, 979; Netherlands, 100; France, 316; Ger- 
many, 932; Spain, 105; Canada, 197; Newfoundland, 5; Panama, 2; Mexico, 4 


World Statistics. 


The preliminary estimated world's production of commercial cotton, 
exclusive of linters, grown in 1924, as compiled from information secured 
through the domestic and foreign staff of the Department of Commerce, 
is 23,377,000 bales of 478 pounds lint, while the consumption of cotton 
(exclusive of linters in the United States) for the year ending July 31 1924 
was approximately 19,982,000 bales of 478 pounds lint. The total number 
of spinning cotton spindles, both active and idle, is about 159,000,000. 





Total 














277 6:47 8.195, 896 











Thousand Acres Set Aside for Fur Production by 
Pontiac Strain Organization. 


A thousand acres of land to be set aside as a fur producing 
centre have been purchased near Cheboygan, Mich., by the 
Detroit Silver Fox Farms, better known as the Pontiac 
Strain Organization, the world’s largest fur-producing enter- 
prise. A large crew of workmen under A. J. Anderson, 
Vice-President in charge of construction, has already started 
work building fences, pens, kennels, &c., to care for the 
thousands of fur-bearing animals that will soon populate 
the vast area. The company already owns, or operates, 
fifteen ranches in several States and Canada. This is the 
first of a group of similar areas that will be established by 
this company in different sections of the country that are 
suitable for the raising of different kinds of fur-bearing 
animals. For almost three years the company has been 
looking over different tracts of land and has been making a 
careful research and study of the results of investigations 
by the United States Bureau of Biological Survey and the 
Geodetic Survey, as well as of the various State departments 
of agriculture and of Canada, in addition to a study of the 
fur markets of the world. 

The enormous scale of the new project brings strikingly 
to the mind the passing of the historic fur trading organiza- 
tions whose activities blazed the way for civilization to follow. 
In their place are coming gigantic fur-producing organizations 
that will rival and surpass in magnitude the great fur-trading 
companies that flourished in the early days of the country 
and built the first fortunes in America. The new industry 
of fur production is closely related to conservation. It is 
restoring what the fur trading companies destroyed as they 
took off the fur bearers and civilization made their reproduc- 
tion impossible. The statement issued by the Pontiac 
Strain Organization at Detroit continues as follows: 

Another feature of the new industry is that it will make possible the 
putting to profitable use great sections of country that are now useless and 
valueless for any other purpose. In Michigan alone there are thousands 
of worthless farms that have been abandoned or taken over by the State 
for taxes. ‘The conservation of our forests and reforestation go hand in 
hand with conservation of game and fur bearing animals. This has been 
the practice of Europe for years and is the policy of the United States 
Forest Service. 

Private interests that do not fee] that they can afford to make the long- 
time investment required in reforesting vast areas that never will be fitted 
for agricultural purpose, can now do so and by raising fur-bearing animals 
realize immediate profits from their investment. Shade is essential to 
the production of good quality fur, which makes reforestation and fur 
production logically go together. 

Cheboygan was selected because of the climatic advantages of Michigan, 
due to the fact that it is almost entirely surrounded by four of the Great 
Lakes. Its atmosphere is laden with moisture from these great bodies 
of fresh water and the climate is just severe enough to produce the growth 
of beautiful, luxurious fur, while the moderate spring and summer months 
make it easy to raise pups. In climates too cold or too dry the fur does not 
attain the softness of texture and lustre of sheen comparable with the 
beauty of the silky full-furred pelts of Michigan foxes. 

More than 90% of the silver fox skins sold on the market are from ranch- 
raised foxes. ‘The ones that bring the highest prices are from foxes raised 
in captivity. The reason for this is that the animals are protected and 
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properly fed and the fur taken when prime. 
as fruit. 

All kinds of fur-bearing animals will be raised, including mink, marten, 
muskrat, fisher, beaver, chinchilla rabbits, and karakul sheep. Enormous 
beds of smal] fruit will be grown in order that the fruit necessary for priming 
the fur of the animals will be available for their diet and the surplus will be 
marketed. 

Thoroughbred cattle, sheep and hogs will be raised so that in addition 
to raising breeding stock, milk and meat can be produced to feed the fur 
bearers. In other words, nature's great plan in the wilderness will 
worked out on a scientific basis, by man. 


Fur becomes prime the same 


be 








Big Increase in Shipments of Fruits and Vegetables. 

With the shipments of fruits and vegetables now approach- 
ing their annual ‘‘peak,”’ the ‘Railway Age’’ anticipates that 
in the entire year 1925 the total shipments of these com- 
modities will reach an entirely new high record of 1,000,000 
carloads. It publishes an editorial in its current issue show- 
ing how greatly the production, transportation and consump- 
tion of fresh fruits and in the 
United States within the five years, and the difficult 
problem their transportation presents to the railways because 


vegetables have increased 


last 


of the enormous fluctuations in the volume of them shipped 
in different seasons. 

“The well-known ‘average citizen’ who every day sits down at a dining 
table loaded with fruits and vegetables from every part of the country,” 
says the ‘Railway Age,’ ‘‘has little conception of the problem w ich pro- 
viding his table regularly with them presents to the railways and which the 
railways are daily, weekly and annually solving in a more and more satis- 
factory way. ‘There is hardly any other kind of freight business which has 
grown so much within recent years; and probably there is no other kind the 
volume of which fluctuates so much in different seasons. 

“In 1920 the number of cars loaded with fruits and vegetables was 663.47 
in 1921, 751,699; in 1922, 854,081; in 1923, 878,502, and in 1924, 92: 19. 
The increase in 1924 over 1920 was 40%. It is expected that the loadings 
in 1925 will be 1,000,000 cars, an increase over 1920 of 50%. 

“To handle this increasing business the railways and car lines controlled 
by them have been obliged within recent years to add largely to the number 
of refrigerator cars. They have put in service 22,078 new refrigerator cars 
in 1923; 14,052 in 1924, and 6,000 thus far in 1925, a total of 42,130 They 
now have about 140,000 such cars which represent an investment averaging 
about $3,000 each, or a total of over $400,000 .000. 

“The handling of fruit and vegetable traffic presents to the railways an 
extremely difficult problem both because it is growing so fast and because 
there are such great seasonal fluctuations in the volume of it For exam 
ple, in the first four months of 1924 the average number of cars loaded with 
fruits and vegetables monthly was 59,403. In September the loadings were 
106,728 cars, and in October 133,426. Therefore in October the loadings 
were almost 125% greater than they averaged in the first four months of 
the year In the very next month, November, they declined to 75,549, 
or to 43% less than in October, and in December to 45,517, or to almost 
two-thirds less than in October. 


3,477 
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| 
“Formerly there was little co-operation between the shippers and the 


carriers to secure the best possible distribution and movement of the avail 
able refrigerator cars when the traffic was at its annual peak. The result 
was that the grape shippers of California and producers of perishables in 
other parts of the country found themselves unable to get enough cars 
when they most needed them, and not understanding the acute problem 
the handling of the peak load presented to the railways, they set up loud 
outcries against the railways on account of ‘car shortage.’ 

“In 1924 there was almost no complaint from shippers because of car 
shortage. This was largely due to the fact that the carriers, shippers and 
consignees organized to co-operate in handling the traffic 

‘There were formed terminal perishable committees at 65 of the princi 
pal terminals as parts of the various Regional Shippers’ Advisory Boards 
These terminal committees consisted of the receivers of freight and of rail- 
road agents. 

“This plan worked so well in 1924 that it is being used again this year 
and the number of these terminal perishable committees has been increased 
to 135, or to one in practically every city of 20,000 population or more. 

“One big problem which confronts the railways and shippers which has 
hardly yet been tackled is the problem of reducing the seasonal fluctuations 
in shipments of fruits and vegetables. Because of the fact that the ship- 
ments in August, September and October are now so large and in other 
months relatively so small it is necessary for the railways and their con 
trolled car lines to provide very large number of extremely expensive 
refrigerator cars from one-half to two-thirds of which are idle during two 
thirds of the year. This means that from $200,000,000 to $250,000,000 
of the capital the railways have invested in refrigerator cars does nothing to 
earn a return upon itself during two-thirds of the year. 

‘Furthermore, the large volume of these products shipped in the late sum- 
mer and early fall months results in the markets being repeatedly glutted, 
with consequent heavy losses to both producers and consumers because of 
great fluctuations in prices.” 


a 





Florida Has More Oranges Than Last Year 
fruit and Tangerines. 


Less Grape- 


A preliminary estimate of the orange crop in Florida by 
the U. 8. Department of Agriculture indicates 10,900,000 
boxes, excluding tangerines, for 1925-26, or about 600.000 
boxes more than the revised estimate of the crop last year. 
Tangerine production is placed at 600,000 boxes, or 100,000 
less than last year, and grapefruit 7,500,000 boxes, or 700,000 
less than last year. 

The total preliminary estimate for citrus fruits is 19,000,000 
boxes, compared with a revised estimate of 19,200,000 boxes 
last year. These estimates are of the commercial carlot 
and express movement, and exclude the usual loss from drops. 

For the orange crop there will be a light season for Parson 
Browns and other early fruit, a fairly heavy setting of mid- 
season fruit, and about the same outlook for Valencias and 
other late varieties as for last year. Decreased production 
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of grapefruit is attributed to light and spotted setting of 
fruit, and to the fact that there will be more oversized fruit 
than usual. Unless market conditions are such that the large 
sizes can be shipped and sold they will either move by truck 
or be lost from dropping, the Department says. 








Tea Import Average Values 


Smaller 


Highest Since 1875 
Supply Brings Import Average to 

30.79 Cents Per Pound. 

Tea imports into the United States during the fiscal year 
ended June 30 1925 declined 12,664,293 pounds, valued at 
$1,456,193, according to the Foodstuffs Division, Depart- 
ment of Commerce. Official statistics show that 92,778,704 
pounds, valued at $28,563,896, were imported during the 
past fiscal year, as compared with 105,442,997 pounds with 
a value of $30,020,089 during the year ended June 30 1924. 
The percentage greater for quantity than 
for value, being 12.01% and 4.85%, respectively. 

The combined shipments from the British East Indies, 
the United Kingdom and “other countries,’’ though larger 
than in the year preceding, did not offset the loss in receipts 
from Canada, China, Japan and the Dutch East Indies 
Direct shipments from the British East Indies averaged 
22.5% of the total in 1924 and 26.7% in 1925. The United 
Kingdom stood with 16.9°% and 20.5%, respectively. This 
tea, of course, is transshipped from British possessions, and 
thus the British East Indies furnished about half of 
supply. Japan and Formosa rank next, furnishing ‘ 
of the total in 1924 and 30.7% in 1925. 
Dutch Kast Indies were next in order. 

Tea shiy 


of decrease was g 


4 
4 


oul 
32.5% 


China and the 


yments from Japan to the United States amounted 


to 28,529,302 pounds, valued at $6,113,057; from the British 
Kast Indies, 24,784,514 pounds, valued at $9,628,121; from 
the United Kingdom, 18,985,531 pounds, with valuations 
of $7,389,959, while our purchases from China totaled 
10,321,852 pounds, and $1,942,405, and those from the 
Dutch last Indies, 6.202.286 pounds and $2 060,004. 
After deducting re-exports from total imports, the tea re- 
giined in continental United States for consumption amounted 
40 9.80 pound per capita, compared with 0.93 pound in 1924 


and O.S85 pound in 1923. 


In 1925 the import value averaged 30.79 cents per pound 


contrasted with 28.47 cents in 1924 and 27.21 cents in 1923. 
This is the highest import value per pound on record since 
IS75. when the average was around 31 cents per pound. 
The increase in prices of teas during the year has been 


attributed to the fact that the effort to improve the quality 


of teas, notably in Ceylon, India, Java and Sumatra, re- 
sulted in a smaller supply from which the demand had to 
he filled 








Anthracite Strike Scarcely Affects Market— Bituminous 
Coal and Coke Show Greater Activity. 


The anthracite strike, while of course curtailing the 
amount of hard coal available, has caused no feeling of 
panic in any of the consuming centres of this region, asserts 
the “Coal Trade Journal” on Sept. 16. There has been the 


usual September raise in prices, but, outside of that, 
of The 
volatile bituminous coals has increased and 


very 


few instances exorbitant 


prices are reported. de- 


mand for low 


prices have followed this improved market; even the high 
volatile 
and the demand for this class has increased appreciably. 
Demand for Connellsville coke has improved further and 
production and prices have increased, according to this 
trade authority, which we quote further as follows: 

The demand for tidewater steam coal at Boston is not as brisk as it was 
last week, but prices were further advanced on account of the rise at the 
Southern loading piers. Prices at Providence, while not as high as Boston 
followed This increase in price of tidewater coal turned the attention of 
some consumers to all-rail coal, inquiries for which have increased. The 
anthracite strike has had little apparent effect on the hard coal market 
in New England and prices have not skyrocketed. At New York prices 
on bituminous low volatiles were slightly higher and demand better. There 
was very little anthracite offered and few instances of profiteering were 
reported. Retailers and wholesalers at Philadelphia, with the exception 
of a few “‘fly-by-nights,"’ have failed to jack up prices on account of the 
strike, the only advance being the usual one for September. Dealers are 
discouraging abnormal buying by consumers. The bituminous market is 
better, but nothing startling has transpired. Most of the pools are up a 
little, low volatile coals are enjoying the greatest popularity, but gas coals 
are also in greater demand. 

The upward trend of the Baltimore bituminous market early in the 
month did not last and prices softened last week. Buying, however, was 
on a better basis. Exports continued to be draggy. The retail buying 
of anthracite did not increase and prices were not raised. At Hampton 
Roads the price on pool 1 coal went up again and large arrivals and ship- 
ments were reported. 

Prices and demand increased in the first half of September in the central 
Pennsylvania field. Large buyers, who had been playing the spot market 


coals are participating in the general betterment 


up until then, started contract negotiations and some of these closed con- 


Sept. 19 win 
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tracts up to next April. Most of this increased demand was seasonable, 
but some undoubtedly was due to the anthracite strike. The demand in 
the Pittsburgh territory continued to improve and prices recovered ma- 
terially. Industrial consumers were buying more freely and gas coal 
showed a decided solidity. Producers were not willing to make any con- 
tracts ahead at present figures, as prices are sure to advance further. 
Connellsville coke production again increased and quotations on both 
grades were materially higher. 

The railways are still buying only a month ahead in the Fairmont dis- 
trict of northern West Virginia, but the market for all sizes, and particu- 
larly lump, has strengthened. Prices are also stronger. Lake shipments 
picked up slightly last week, as did those into the Pittsburgh territory. 
Present demand stimulated production of both high and low volatile coals 
in the southern part of the State, due partially to the strike but principally 
to better business conditions in general. Prepared smokeless was the 
strongest item and producers were well sold up, but there has been a general 
betterment all along the line. The combined output of the southern West 
Virginia fields during the last week was the greatest in the history of the 
district. Upper Potomac and western Maryland production increased 
on account of the strike, but prices remained unchanged, although they 
were firmer. There was a little more contracting done and the market, 
on the whole, was improved. Production in the Virginia field increased 
and prices, particularly spot, were better. 


The third week of the hard-coal ‘‘suspension’’ finds definite 
steps toward a settlement no nearer than a week ago, observes 
the Sept. 17 issue of the “Coal Age.’’ Governor Pinchot 
of Pennsylvania, it is true, has had conferences with{Major 
Inglus and John L. Lewis, but the results, if any, have not 
been made public, the Governor stating that his action was 
not an attempt at mediation, but in order to keep posted 
on the situation. Never, perhaps, has a shutdown been 
marked by less evidence of panic or even nervousness on 
the part of the public than the present. Anthracite con- 
sumers, for one thing, have a larger proportion of their 
winter’s needs on hand than usual at this time, and, basing 
their opinion on past experiences, are confident that an 
agreement will be brought about—through Government 
intervention, if necessary—before the danger point is 
reached, this weekly summary of market 
dition 5 


continues 
and adds 


The market, of course, is not 


con- 


lacking ir Vas 
ccording to buyer and seller 
reported ranging from $11 for stock chestnut and 12 
to $14 for stove an ‘ou! 
it $15 to $16 25 alongside 
wheat are out of the 


customers as Dest Lhey can 


tries, wholesale prices for 

Quotations were 
50 for fresh-mined 
in bottoms is reported quoted 
ind No. 1 buck 


taking care of regular 


gomestic size Varying 


chestnut 
Practically 
market, old line 


all sizes but pea :¢ 


companics 


Increasing activity mark 
most mines showing ar 
for some time 
grade coals, ; continuing to be 
It is worthy of note, however, 
Indiana and Ohio are beg 
demand. In many 
to price prevailing 

The ‘‘Coal Age” index of spot prices of 
last week, standing on Sept. 12 at 178 
fraction less than $2 16. 

Dumpings at Lak: 
to the Ore & Coal Exchange, were ( 
fuel, 45,331 tons, a tota 
n the preceding week. 
Sept. 10 totaled 
previous week 


the 
advance 


bituminous coal trade, working time at 
and many operations that had been 
The demand is strongest for 
the outstanding market ft 
that such union fields as southern Lilinois, 
inning to feel the benefit of the improvement in 
instances operators are selling their product subject 
no definite figures being quoted. 
bituminous coal receded slightly 
, the corresponding price 


closed 
high 


iture 


being able to resume 


smokeles 


it the time of shipment 


being a 
Erie ports during the week ended Sept. 13, according 
‘argo, 887,705 net tons; steamship 
1 of 933,036 net tons compared with 931,257 tons 
Hampton Roads dumpings during the week ended 
382,935 net tons, compared with 421,390 tons in the 





Strike Closes Anthracite Mines—Output of Bituminous 
Coal and Coke Declines Because of Holiday. 


The production of anthracite ceased on Sept. 1 because of 
the strike, while that of bituminous coal and coke declined 
owing to the observance of Labor Day, according to the 
usual weekly report issued by the United States Bureau of 
Mines, which we quote as follows: 


Total production of bituminous coal during the week ended Sept. 5, includ- 
ing lignite and coa! coked at the mines, is estimated at 10,808,000 net tons, 
This estimate is based on reports of shipments furnished by the American 
Railway Association. The occurrence of the Labor Day holiday consider- 
ably affected the completeness of returns. 

Estimated United States Production of Bitumirous Coal (Net Tons)* 

Including Coal Coked. 
1925 — 
Cal. Year 
to Date. 
Aug. 22 b. 306,291,000 
Daily average.__...- .545 000 
Aug. 29 c. 317 493 ,000 9,006,000 
Daily average 1 ‘ea? 06 0 55.000 .501,000 
10,808,000 328,301,000 8,208,000 308.578,.000 
1,801,000 1,561,000 1,560,000 1,475,000 


* Original estimates corrected for usual error, which in past has averaged 
2%. @ Minus 2 days’ production first week in January to equalize number 
ofdaysinthe2 years. 0b Revised since lastreport. c Subject to revision. 

Total output during the calendar year 1925 to Sept. 5 is 328,301,000 net 
tons. This is approximately 19,720,000 tons, or 6.4%, more than that 
during the same period of 1924. Corresponding figures for recent years 
are given below: 





——~1924—____—__ 
Cal. Year 
to Date.a 

291.364 ,000 

1.472.000 

300.370 ,000 

1,473,000 


Week. 
.582 ,.000 
430.000 


Daily average 


Years of Actirilty. J Years of Depression. 
cs 398.981,000 net tons/1919...-..----: 313,750,000 net tons 
366,119,000 net tons | 1921 270,380,000 net tons 
385,553,000 net tons | 1924 308,578,000 net tons 


ANTHRACITE. 


The strike of the anthracite miners became effective on Tuesday, Sept. 1. 
There was some production at the mines on Monday, Aug. 31, 





but reports ' 


received were insufficient to permit the publishing of a figure to cover this 
output. 


BEEHIVE COKE. 
of beehive coke declined slightly during the week ended 
Total output, as indicated by reports from the principal coke 
carriers, amounted to 159,000 net tons, a decrease of 6,000 tons, or about 
4% from the record of the preceding week. Compared with output during 
the corresponding week in 1924, the week of Sept. 5 shows an increase of 
47,000 tons, or about 42%. Total output during 1925 to Sept. 5, however, 


is Le 800 tons, or 6.4% less than that during the corresponding period in 
1924. 


Production 
Sept. 5. 


Estimated Productior of Beehive Coke (Net Tons). 


Week Ended———— 1925 19%4 
Sept.5 Aug.29 Sept. 6 to to 
1925.6 1925.c 1924. Date. Date.a 
123,000 130,000 75,000 4,971,000 5,383,000 

11,000 5,000 413,000 368,000 
12,000 15,000 637,000 658,000 
5,000 8,000 246,000 277,000 
5,000 5.000 163,000 184,000 
2,000 4,000 137,000 145,000 


159,000 165,000 112,000 6,567,000 7,015,000 
27,000 28,000 19,000 31,000 33,000 


a Adjusted to make comparable the number of days covered in the two 
years. 06 Subject to revision. c Revised since last report. 


Colorado & New Mexico 
Washington & Utah 


United States total 
Daily average 











ms - 





Coke Production in August. 

Production of by-product coke during August remained 
practically stationary, the output reported being 3,161,000 
tons, a decrease of 10,000 tons, or 0.8%, when compared with 
July, according to statistics furnished by the United States 
Bureau of Mines. Daily output during August amounted to 
101,983 tons. The plants operated at approximately 78% 
of capacity. Of the 76 plants in existence, 69 were active, 
6 idle, and 1 was in process of rebuilding. With the excep- 
tion of that in August 1928, current output is the highest on 
record for the month of August. 

The “Iron Age” reports that the pre 
August amounted to 2 
per day, a gain in daily output of 1,805 tons, or 
first time larch, pig iron output 
increase over the preceding month. 

Beehive coke production shows an increase during August, 
the total for the month being 602,000 net tons, as compared 
with 532,000 tons reported for July. The increase amounts 
to 70,000 tons, or 13.3%. 

Preduction of all coke during 
OOO tons, by product 


wluction of pig iron dur- 
87,241 tons 
1.5%. For the 
in petty made an 


Ing 


.704,476 gross tons, or 


since 


August amounted to 3,763,- 
plants producing 84% of the total, and 
beehive plants 16% 


MONTLY OUTPUT OF BY-PRODUCT AND BEEHIVE 
UNITED STATES (NET TONS).a 


COKE IN THE 





By-Product Coke, Beehive Coke Total. 

average $133,000 1,615,000 

iverage 2 843 000 OH OOO 

+.285,000 614,000 

41 Ooo 508 000 
! 

1 


nonthly 
onthly 


745, 000 
539,000 
898 OOO 

3,751,000 

.703 000 

4 782.000 


543.171.0600 542 000 
e1 a0nn | AO 000) 


b Revised since last report 





selud ides screenings and breeze 
To produce the coke reported required 5,492,000 tons of 
bituminous coal, 4,542,000 tons being consumed at by-prod- 


uct plants and 950,000 tons at beehive plants. 
ESTIMATED DAILY CONSUMPTION OF COAL 
OF COKE (NET TONS) 


IN THE MANUFACTURE 





Consumed in 
Beehive Ovens 


Consumed in 
By-Product Ovens 


Total Coal 
Consumed. 
7.030 ,000 
5,332,000 
5,688 000 
940 000 5,474.000 
839,000 a5,395 000 
950,000 5.492 000 


523.000 
60,000 
21,000 
34,000 
56 000 
42 000 


2,507,000 
1,272,000 
967 .000 


1923 monthly average 
1924 monthly average 
May 1925 
June 1925 
July 1925 
Aug. 1925 
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4 
4, 
4, 
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+7) 
iA 





“a Revise d si nee last Teport. 
Production of by-product coke from plants not associated 

with iron furnaces continued to increase slightly during 

August, the percentage of the total output being now 17.9%, 

as compared with 82.1% from furnace plants. 

MONTHLY OUTPUT OF BY-PRODUCT COKE 


PLANTS ASSOCIATED WITH IRON 
OTHER PLANTS, 1920-1925 


PER CENT OF TOTAL 
THAT WAS PRODUCED BY 
FURNACES AND BY 


Ee 








1923 1924 1925. 


Fur- 
nace ‘| Other 


1920 


Fur | 
nace 


1 82.8] 2] 84.8) 15.: 
, 83.6] 16.4] 83.7| 16; 
1 84.0! 16 &3 16.: 
] 83.6) 83 16.3 
l 80 2 83.2 16 
1 ROS) 2} 83 16.§ 
16 80.8) 2] 82.6) 17 
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The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on Sept. 16, made publie by the Federal 
Reserve Board, and which deals with the results for the 
twelve Federal Reserve banks combined, shows a decline 
of $151,300,000 in holdings of discounted bills and of $2,- 
200,000 in acceptances purchased in open market, and an 
increase of $82,100,000 in Government securities, holdings 
of which on Sept. 16 included $94,000,000 of temporary 
certificates issued to the Federal Reserve banks by the 
Treasury pending the collection of the quarterly installment 
of taxes. Total earning assets went down $71,200,000 to 
$1,119,100,000 and Federal Reserve note circulation de- 
clined $2,800,000, while cash reserves increased $800,000 
and non-reserve cash $7,900,000. After noting these facts, 
the Federal Reserve Board proceeds as follows: 

Largely as a result of the Treasury's financial operations on Sept. 15, 
which included the redemption of Treasury certificates maturing on that 
date, member banks in the New York district reduced their borrowings 
from the Federal Reserve bank by $144,000,000. Discount holdings of 
the Federal Reserve Bank of Chicago went down $8,400,000, and of the 
Federal Reserve banks of San Francisco and Boston by $6,400,000 and 
$3,600,000, respectively, while discount holdings of the St. Louis bank 
show an increase of $8,800,000. The New York bank also reports a decline 
of $10,200,000 in acceptances purchased in the open market, while Boston 
reports an increase of $2,900,000. 

The increase of $88,200,000 in holdings of Treasury cretificates of in- 
debtedness is more than accounted for by $89,000,000 of temporary cer- 
tificates issued by the Treasury to the Federal Reserve Bank of New York 
and $5,000,000 to three other banks pending the collection of the quarterly 
installment of taxes. Treasury notes on hand went up $8,900,000, while 
United States bonds declined $15,000,000. 

A decrease of $3,900,000 in Federal Reserve note circulation 1s reported 
by the Federal Reserve Bank of Boston and an increase of $2,800,000 by 
Atlanta. The remaining banks report smaller changes in Federal Reserve 
note circulation. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 1436 and 1437. A 
summary of changes in the principal assets and liabilities of 
the Reserve banks during the week and the year ending 
Sept. 16 1925 follows: 








Increase (+) or Decrease (—) 


During 
Week. Year. 


+$800,000 —$283,700,000 
+2,000,000 —308,800,000 
Total earning assets —71,200,000 +136,200,000 
Bills discounted, total .---——-151,300,000 +230,000.000 
Secured by U. 8. Govt. obligations. ...—136,300,000 +145,000,000 
Other bills discounted —15,000 ,000 + 85,000,000 


Total reserves. sal ited Ulead bncnde acd aaa ake 
Gold reserves... ___. 


Bills bought in open market...........- —2,200,000 +112,800,000 
U. 8. Govt. securities, total... _- ------ +82,100,000 —209,500,000 


Bonds. - - —15,000,000 + 19,400,000 


IEE TRI os cate ila anc erenai cece ai tacamneee +8,900,000 —152,100,000 
Certificates of indebtedness___.....__- + 88,200,000 —76,800 ,000 
Federal Reserve notes in circulation... ___—- — 2,800,000 — 57,400,000 
(0 0) a —14,300,000 —67 000,000 
Members’ reserve deposits._......... __- + 2,000,000 — 63,600,000 
Clevermment Gnosis. . oc cccccccccccecscs —19,200,000 — 2,800 ,000 
re er + 2,900,000 —600 ,000 





The Week with the Member Banks of the Federal 
Reserve System. 

The Federal Reserve Board’s weekly statement of con- 
dition of 727 reporting member banks in leading cities as 
of Sept. 9 shows a decrease during the week of $33,000,000 
in loans and discounts, and an increase of $14,000,000 in 
investments. These changes were accompanied by a drop 
of $35,000,000 in net demand deposits and of $17,000,000 
in Government deposits, and by increases of $21,000,000 
in cash and of $69,000,000 in borrowings from the Federal 
Reserve banks. It should be noted that the figures for 
these member banks are always a week behind those of the 
Reserve banks themselves. Member banks in New York 
City reported a decrease during the week of $48,000,000 in 
loans and discounts and an increase of $12,000,000 in invest- 
ments, together with a drop of $53,000,000 in net demand 
deposits, and an increase of $64,000,000 in borrowings from 
the Federal Reserve bank. Further comments regarding the 
changes shown by these member banks are as follows: 

Loans on U. 8S. Government obligations and on corporate stocks and 
bonds declined by $19,000,000 and $48,000,000, respectively. The New 
York district reported a reduction of $17,000,000 in loans on U. 8. Govern- 
ment obligations and of $42,000,000 in loans secured by corporate stocks 
and bonds. ‘‘All other’’ loans and discounts, largely commercial, were 
$34,000,000 larger than a week ago, the principal increases of $12,000,000 
and $10,000,000 being reported by banks in the New York and Atlanta 
districts, respectively. 

Investments in U. 8. securities show only nominal changes during the 


week, while investments in other bonds, stocks and securities went up 
$16,000,000, principally in the New York and Chicago districts. 


Events and Discussions || 




















Net demand deposits fell off $35,000,000, the larger decrease of $54,- 
000,000 reported by banks in the New York district being partly offset by 
increases of $9,000,000 in both the Atlanta and Dallas districts. 

Jorrowings from the Federal Reserve banks went up $61,000,000 in the 
New York district and $12,000,000 in the Cleveland district. These in- 
creases were partly offset by small decreases in a number of the other dis- 
tricts 
that is, on page 1437—we give the 
figures in full contained in this latest weekly return of the 
hanks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 


On a subsequent page 


memoer 


Increase (+) or Decrease (—) 
During 
Week. Year. 
Loans and discounts, total__......._._---- —$33,.000,000 +$963,000,000 
Secured by U. 8. Govt. obligations__----- —19,000,000 —22,000,000 


—48,000,000 
+34,000.000 
+ 14,000,000 


Secured by stocks and bonds 
All other —-? 
Investments, total. -- 


+745,000 000 
+ 240,000,000 
+316,000,000 


U. 8. bonds eee ees a +1,000,000 +283,000,000 
ee ee ee —2,000,000 —270,000,000 
U. 8. Treasury certificates. ............-. ——1 ,000 ,000 + 4,000,000 


+ 16,000,000 
+ 15,000,000 
+21,000,000 
— 35,000,000 


Other bonds, stocks and securities_------ 
Reserve balances with F. R. banks__.___-_- 
Cash in vault , jedeens 
Net demand deposits - - - - 
Time deposits ‘ +3,000,000 
Government deposits. __.....-.--- —17,000,000 
Total accommedation at F. R. banks_----- +69 ,000,000 


+ 299,000,000 
+25,000,000 
— ,000 ,000 

+214,000,000 

+ 626,000,000 

— 40,000 ,000 

+ 368,000 ,000 








Weekly Digest of Cables Received From Foreign Offices 
by the Foreign Bureau of the Department of 
Commerce at Washington. 

FRANCE. 

The general aspect of business in France, particularly of 
manufacturing, continues favorable, owing to increasing 
industrial activity, the comparative stability of franc 
exchange, and the increased exportation of finished products. 
The principal unfavorable factors are rising production costs 
and the labor situation. August production of iron and steel 
was very active and the total output for the month should 
exceed the record figure attained in July. Coal sales have 
been unusually large. The textile industries are uniformly 
active with a special emphasis on cotton fabrics. Although 
weather conditions have been less unfavorable recently, with 
better yields of grain, the general crop output is unsatis- 
factory and increased living costs with cereal importation 
are expected next spring. The outlook for automotive, 
agricultural implements, and light electrical equipment 
industries is favorable. Wholesale and retail prices have 
remained almost stationary throughout the summer. 

GERMANY. 

Aside from a temporary recovery on the Berlin bourse, 
German business conditions showed no improvement in 
August. The consolidation of the principal German coal and 
iron konzerns with a single holding company is expected to 
have far reaching results, both in Germany and abroad. 
Labor agitations continue. 

SPAIN. 

The principal’ feature of the Spanish situation during 
August was the summer dulness which was more than usually 
apparent in the financial world. Bank clearings were con- 
siderably below the previous month and two new bank 
failures of minor importance oceurred. The credit balance of 
the Government with the Bank of Spain showed a consider- 
able increase as compared with previous months, owing to 
the liquidation of accounts receivable, applying to the past 
fiscal year. Government revenues in July, however, were 
slightly below those for July, 1924. The exchange develop- 
ments and the general feeling in Spain with regard to future 
probabilities have had an unfavorable effect on purchases of 
American goods in competitive lines. The depression in iron 
ore mining continues and in the metal working trades a 
decline in unfilled orders has produced a less favorable situa- 
tion. The textile industries show little change except that 
the outlook for knit goods has become somewhat brighter. 
The coal industry has been hampered by prospects of larger 
imports from Great Britain, following the settlement of the 
coal dispute in that country. The principal favorable factor 
in the Spanish sitation is the high yield of nearly all crops. 
Estimates on wheat production have been revised upward 
and the orange, raisin, and rice crops have been unusually 
favorable. Good weather has improved prospects for the 
olive yield. 
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POLAND. 

An unfavorable trade balance of 417,000,000 zloty for first 
six months of 1925 has reduced Bank of Poland’s foreign 
currency reserve to 63,000,000 zloty and note cover to 38%. 
Import contingents and restrictions have been adopted, and 
new export markets are being sought. The industrial situa- 
tion is serious, an increase of unemployment is expected, 
and textile mills are shortening working time. The export 
of grain is counted on to reduce budget deficit and relieve 

nancial situation. 
RUMANIA. 

August business conditions were unchanged but greater 
stringency was noted in money market on account of harvest 
requirements. A large part of crops has been successfully 
harvested, but refusal of producers to sell their grain for 
export at prevailing prices is causing much concern in local 
circles. Trade figures for first quarter of 1925 show adverse 
balance. Revenues for half-year exceed expenditures. 
The argus cost of living index shows little change. 

SOUTH AFRICA. 

Continued briskness marked the building trade in the 
Union of South Africa during August, while other lines main- 
tained their activity. The automotive trade, in particular, 
continued excellent. The Transvaal mines increased their 
output from 780,251 fine ounces, valued at £3,316,067, in 
June to 818,202 fine ounces, valued at £3,477,359 in July. 
A slight decrease is estimated for August, but this is due 
mainly to a seasonal shortage in native labor. Railway 
traffic has been exceptionally heavy and it is anticipated 
that a serious problem will have to be faced during the 
months while the maize crop is being handled. To relieve 
the situation, fifteen American locomotives have been 
ordered for delivery within three months. 








Offering of $25,000,000 Farm Loan Bonds of German 
Rentenbank (Central Bank for Agriculture)— 
Books Closed—Issue Placed—Organization and 
Purpose of Bank. 


Following the news from Berlin on Sept. 14 that the ne- 
gotiations between the Deutsche Rentenbank-Kreditanstalt 
and the National City Bank of New York for an agrarian 
loan of $25,000,000 had been completed, the issue was for- 
mally offered in this country on Sept. 16 by a syndicate com- 
posed of the National City Co., Harris, Forbes & Co., and 
Lee, Higginson & Co. The subscription books were closed 
shortly after their opening at 10 a. m., advance orders in 
sufficient volume, it is stated, having been received to in- 
sure the placing of the entire issue. A part of the $25,000,- 
000 issue ($6,000,000) was reserved for subscription in Hol- 
land, Sweden and Switzerland. The fact that Charles 
Mitchell, President of the National City Bank, had been 
arranging abroad for the new loan was indicated in these 
columns last week, page 1299. The issue, which is desig 
nated as first lien 7% gold farm loan sinking fund bonds of 
the Central Bank for Agriculture, Germany (Deutsche Ren- 
tenbank-Kreditanstalt Landwirtschaftliche Zentralbank) 
was offered at 93 and interest, yielding 7.63%. The bonds 
will bear date Sept. 15 1925 and will mature Sept. 15 1950. 
Beginning March 15 1926 a cumulative sinking fund will 
operate semi-annually to purchase bonds at not exceeding 
par and interest, or, if bonds are not obtainable at or below 
that price, by redemption of bonds by lot semi-annually at 
100. This fund, it is stated, is sufficient to retire the entire 
issue by maturity. The issue is also redeemable in whole or 
in part, in installments of not less than $2,000,000 each, upon 
30 days’ notice, on Sept. 15 1935, or on any interest date 
thereafter, at 100 and interest. Interest will be payable 
March 15 and Sept. 15. They are coupon bonds in denomina- 
tions of $1,000 and $500 and are registerable as to principal 
only. Principal, interest and sinking fund are payable in 
New York City, in United States gold coin of the present 
standard of weight and fineness, without deduction for any 
past, present or future taxes or duties levied by or within 
the German Reich at the National City Bank of New York, 
trustee. Such principal and interest shall also be collectible 
at the option of the holders, either at the City office of the 
National City Bank of New York, in London, Eng., in pounds 
sterling, or at Amsterdamsche Bank, Amsterdam, Holland, 
in guilders, in each case at the then current buying rate of 
such bank for sight exchange on New York City, New York. 
The Reichsbank, Berlin, is German supervisory trustee. Re- 
garding the purpose of the issue, the object of the Renten- 
bank, etc., we quote the following advices to the syndicate 
from Messrs. Kissler and Lipp, Managing Directors of the 
Deutsche Rentenbank-Kreditanstalt, under date of Sept. 12: 





The National City Co., National City Bank Building, New York, N. Y. 

Gentlemen: In connection with your purchase of $25,000,000 Deutsche 
Rentenbank-Kreditanstalt First Lien 7% Gold Farm Loan Sinking Fund 
bonds, we take pleasure in giving you the following information: 


Organization and Purpose. 

The Deutsche Rentenbank-Kreditanstalt, which hereinafter, for the pur- 
pose of brevity, is referred to as ‘‘Central Bank for Agriculture,” has an 
authorized capital and surplus of 500,000,000 reichsmarks ($119,047,619) 
and a paid-up capital of 170,060,000 reichsmarks ($40,476,190). It is sit- 
uated in Berlin, having been organized under the auspices of the German 
Government in accordance with a law passed on July 18 1925. 

This Central Bank for Agriculture is the central institution for German 
agricultural credit organizations, Its purpose is to use its own resources 
and the proceeds of loans obtained at home or abroad in granting through 
existing agricultural credit organizations, some of which have been im 
existence for more than 100 years, loans or credits for the promotion of 
agricultural production in all its branches. 

The Governing Board is composed of 27 members, of whom 11 are ap- 
pointed by the German Reichsrat, two by the German Government and 11 
by certain leading agricultural organizations specified in the charter law. 
These members, together with the President, who acts as Chairman of the 
Board, may elect, by a two-thirds majority, two additional members who 
must be credit experts. 

Government Supervision. 


According to the provisions of its charter and by-laws, the Central Bank 
of Agriculture is under the supervision of the German Government and of 
the Reichsrat, the Upper House of the German Parliament, the members’ 
of which represent the several German States. The Government must ap- 
prove all changes in the by-laws, the disposition of assets in liquidation, 
and the distribution of profits, except when the latter are used to increase 
the paid-up capital and reserves to a total not exceeding the authorized 
amount of 500,000,000 reichsmarks ($119,047,619). The Government must 
furthermore approve all bond issues and through its Commissioners supervise 
the conduct of the business of the Central Bank for Agriculture to assure 
that it is carried on in accordance with legal and other obligations. The 
Reichsrat must be kept informed of the operations and policies of the Cen~ 
tral Bank for Agriculture. 

Security. 

These bonds have the following security : 

(1) They are the direct credit obligations of the Central Bank for Agri- 
culture, secured by its entire resources. Its paid-up capital amounting to 
$40,476,190 (which may be increased to a total authorized capital and sur- 
plus of $119,047,619) affords an equity of exceptional strength. 

(2) There will at all times be on deposit as security therefor mortgage 

documents evidencing mortgages of an unamortized principal equivalent in 
gold marks to the aggregate principal amount of the outstanding bonds, or, 
in lieu of such mortgage documents, cash of an equivalent amount. Ex- 
cept for any prior existing mortgages, for the immediate discharge of 
which appropriate provisions will be made in the trust indenture, these 
mortgages will constitute absolute first liens on the property covered sub- 
ject only to the original Rentenbank land-charge annuity for a period in 
no case extending beyond Oct. 11 1934, amounting to 4% per annum of 
the official land valuation, which annually is pledged for the redemption 
of Rentenmark notes remaining outstanding, and to possible minor charges 
not of a capital nature for which due allowance will be made in advances 
made on such mortgages. These mortgages will not exceed 40% of the 
official valuation of German agricultural, forestal or horticultural lands, 
must fulfill the requirements of the German Mortgage Bank Law of 1899, 
will mature not later than the maturity of the bonds and will bear interest 
at the rate of at least 7% per annum. Payment on account of the prin- 
cipal thereof will be collectible by the trustees. The deposit of the mort- 
gage documents under the trust indenture provides security equivalent to 
a pledge under German law. The remedies with respect thereto in case of 
default are, however, enforceable through an Official Receiver and not by 
the trustee directly. 
(3) Each of the agricultural credit organizations from which the depos- 
ited mortgage documents are acquired by the Central Bank for Agri- 
culture will be individually respectively liable with respect to such mort- 
gages to the full amount of the unamortized principal thereof. 

The Central Bank for Agriculture covenants and the German Government 
stipulates in its approval of this issue, given in conformity with the 
charter law, that the Central Bank for Agriculture will not issue any other 
bonds or contract any indebtedness in any manner sharing in the specifie 
security provided for the bonds of this issue, 

The Central Bank for Agriculture under present restrictions may not 
issue bonds in an amount in excess of six times its capital, which limit may 
be increased to eight times its capital with the consent of the Reichsrat. 

The valuation of farm lands is officially determined in accordance with 
the revised ‘“‘Wehrbeitrag’’ assessment, made in 1924, which is based on the 
average annual yield that may be produced under average farming condi- 
tions and is made exclusive of all improvements. The official valuation on 
all German agricultural, forestal and horticultural lands subjected to the 
Rentenbank land-charge annuity is now placed at approximately $10,000,- 
000,000, a conservative valuation, appreciably lower than pre-war valua- 
tions. The ratio of official valuation to actual value varies in the differ- 
ent States and provinces, but has always been kept at a conservative levef 
substantially under the actual value. 

The German Mortgage Bank Law of 1899, the basic law governing 
loans made by mortgage banks, allows secured loans to be made against 
first fortgages on a general basis of 60% of the valuation of the property 
by such mortgage banks and bankers and provides that mortgage bond¢ 
issued by euch banks must be covered by not less than an equal amount of 
first mortgages carrying at least the same rate of interest. Such mortgages 
must be officially registered in the public realty registers (Grundbuechers)- 

Loans granted from the proceeds of this issue may be made only against 
first mortgages deposited under the trust indenture not exceeding 40% 
of the official valuation of the property as hereinbefore indicated. 

A special bond reserve will be established by the Central Bank for Agri- 
culture and invested in liquid securities determined by the Governing Board 
upon recommendation of the Managing Directors, into which reserve will 
be paid one-third of all profits earned until this reserve is equal to 5% 
of the value of all bonds issued and outstanding. 

The Reichsbank will act as supervisory trustee in Germany and will 
exercise general supervision over bonded agents appointed by it in con- 
junction with the German Government to examine and pass upon the mort- 
gages securing the bonds and to have the custody of the deposited mortgage 
documents. 

Purpose of Issue. 


The purpose of this issue is to provide funds for the making of farm 
loans calculated to increase the productivity of German agriculture. The 
consequent growth in agricultural production in Germany should tend to 
reduce the import of foodstuffs, thereby exerting a favorable influence on 
German national economy and on the potential balance of payments avail- 
able to creditor nations. 
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The proceeds of this issue may also be used to retire existing liens on 
land which will be mortgaged to secure the bonds of this issue provided 
that not more than 20% of the proceeds of this issue can be used to re- 
tire such existing liens. Inasmuch as these liens are in a majority of 
cases in favor of mortgage banks or other mortgage credit institutions, 
such sums as may be repaid in order that the mortgages securing this issue 
may have a first lien, will in the main be reloaned for agricultural purposes. 


Business and Management. 

The Central Bank for Agriculture, in the execution of ite role as a cen- 
tral agricultural credit institution, functioning under Government supervi- 
sion, grants interest bearing loans for agricultural purposes to the credit 
institutions designated in its charter and by-laws, to the States, and to 
organizations designated by the national or State Governments. These will 
be mainly long-term first mortgage loans as described above, made from 
the proceeds of bonds issued in ite own name, such as the present issue. 
Under the charter law it may also make short-term loans until Dec. 31 
1930, from its own capital, primarily by rediscounting the agricultural 
paper ef regienal banks. 

The Oentra) Bank for Agriculture may purchase and sell exchange as 
required in carrying out its business and may invest available cash in 
short-term securities through the agency of the Reichebank or other ap 
proved wanking institutions. 

It may facilitate the repayment of outstanding agricultural] loans which 
were made in rentenmarks soon after the stabilization of German currency, 
thereby aiding in the abrogation of the land-charge annuity, amounting to 
%% per annum of the official land valuation imposed upon German agri 
cultural, forestal and horticultural lands to secure the rentenmark currency, 
as previously described. This abrogation becomes effective on or before 
Oct. 11 1934. 

The conduct of business is in the hands of not less than two Managing 
Directors, elected by the Governing Board and responsible to the same. 

Although subject to Government supervision, the management of the 
Central Bank for Agriculture enjoys independent discretion in the conduct 
of the business of the institution. 


Capital and Earnings. 

The paid-up capital of the Central Bank for Agriculture at present totale 
170,000,000 reichamarks ($40,476,190) and may be increased from time to 
time as indicated in the following paragraph to an authorized total of 
500,000,000 reichsmarks ($119,047,619), including the and al) 
reserves except the special bond reserve. 

Capital increases may be effected from 
of earnings a : payments to tl 
the Centra] Bank for Agriculture by the Rentenbar 
assets during the period of liquidation and als 
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Central Bank for Agriculture represents the first of § 
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up to 25,000,00¢ eich ($5,952,381) annual! 
the land-charge annuity is abolished upon the fir 
tenbank. This probably take place in six y¢ 
than Oct. 11 1934. 


In addition to the above accretions to the capital, not 1 
the net profits earned by the Central for Agriculture paid 
into the legai reserve unti) the same is equal to not 19% of the 
paid-up capital. At least 33 1-3% be paid into the 
special bond reserve until this reserve amounts to 5% of the bonds of the 
Centra] Bank for Agriculture issued and outstanding. The remain 
ing may by resolution passed at the general meeting be added to the capital, 
to the legal reserve, er to such other reserves as may 
up, or they may be applied to agricultural purposes with the approval of 
the German ent. Under certain profits in 
those required to be devoted to statutory reserves may be used to expedite 
the redemptior of rentenmark notes outstanding. 
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German Agricultural Credits. 

Agricultural credit institutions granting both long-term mortgage loans 
and short-term credits have long existed in Germany, many of them co 
operative in character somewhat similar to mutual savings banks and other 
co-operative institutions in the United States. Prior to 1914, these organi- 
zations did a flourishing business granting agricultural credits totaling 
approximately $2,382,457,000, against which were issued bonds secured 
by farm mortgages to the extent of $1,357,100,000 These bonds were 
dealt in on the German Stock Exchanges, the majority carrying coupon 
rates of 3%% and 4%. The organization committee appointed under the 
Dawes Plan to recommend detailed provisions in regard to the new bank of 
issue suggested that an agricultural credit institution should be formed to 
which the Rentenbank should transfer its credit balances and which should 
supply agriculture with the credits urgently needed to replace deficiencies 
in working capital resulting from the inflation period. The Central Bank 
for Agriculture has been organized pursuant to this suggestion to act as the 
central bank for the existing organizations which have previously served 
German agricultural needs. 

The bonds of the Central Bank for Agriculture are not Government obli- 
gations or Government guaranteed obligations, but they the secured 
obligations of a credit institution operating under Government charter 
and under Government supervision on whose governing board there is Gov- 
ernmental representation. 

Throughout this letter German currency have been converted into United 
States currency at the rate of 4.20 reichsmarks to the dollar. 

Very truly yours, 
DEUTSCHE RENTENBANK-KREDITANSTALT, 
Landwirtschaftliche Zentralbank. 
KISSLER, Managing Director. 
LIPP, Managing Director. 

Application will be made to list the bonds on the New 
York Stock Exchange. They were offered if, as and when 
issued and received, subject to the approval of counsel, and 
Dr. Ernst Wolff, Berlin. Delivery in temporary form is ex- 
pected on or about Sept. 28. Reference to the Rentenbank 
and the proposed issue of bonds appeared in our issue of 


Aug. 22, page 931. 


are 





Reassuring Effect on Berlin Boerse of $25,000,000 
Farm Loan, 

Under date of Sept. 14 the Associated Press, from Berlin. 

reported that the conclusion of negotiations between the 

Rentenbank-Kreditanstalt and the National City Bank of 
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New York for an agrarian loan of $25,000,000 had a reassur- 
ing effect upon the Boerse, according to the “Boersen Zeit- 
ung, which stated: “Although the fact cannot be overlooked 
that foreign countries charge a good price for their readiness 
to extend credit, yet transactions of this kind doubtless 
indicate a certain measure of confidence in Germany.” 

One interesting point in connection with the loan, it is 
noted, is that it is not subject to taxation. The security 
offered is regarded as exceptionally good and, therefore, the 
possibility of oversubscription is being discussed. 








City of Oslo (Christiania) Bonds to Be Offered Next 
Week. 

A. Iselin & Co. and L. F. Rothschild & Co. of this city 
will offer next week Kr. 10,000,000 City of Oslo (Christiania) 
20-year 54%% sinking fund kroner bonds. The issue will 
be offered when, as and if issued, subject to allotment and 
bearing interest from Oct. 15 1925, at 95'44%, to yield 5.80% 
at the current rate of exchange. Pending delivery of defin- 
itive bonds, interim certificates of A. Iselin & Co. or L. F. 
Rothschild & Co. will be delivered, and will be exchangeable 
for definitive bonds when and as received from Norway. 
The bonds will be dated Oct. 15 1925 and will become due 
Oct. 15 1945. 
They 
Kr. 
(et. 


They are non-callable as a whole before 1935. 
are coupon bonds in denominations of Kr. 5,000, 
1,000 and 500. Interest will be payable April 15 and 
15. Both principal and interest payable in kroner,, 
will be cashed at prevailing rates of exchange at the office 
of A. Iselin & Co., 36 Wall Street, or L. F. Rothschild & Co. 
120 Broadway. Regarding kroner ex 
since the begir g of this year kroner |} 
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Bremen $10,000,000 Loan Offer Tuesday. 

The New York “Journal of Commerce” had the following 
to Say Inits issue of veste rday “f pt. 18 
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J.P. Morgan & Co. and National City Company Bid for 
Argentine Loan Accepted. 

The following announcement from 
was made by the Associated Press: 

The National City Bank of New York and J. P. Morgan & Co. have been 
awarded the Argentine Government's new loan of $30,000,000, it was an 
nounced here to-day. This amount is the balance of the $150,000,000 loan 
authorized by Congress, the remainder of which already has been floated 
in the United States. 

Commenting on this the New York ‘‘Journal of Commerce”’ 
yesterday (Sept. 18) said: 

The banking syndicate headed by J. P. Morgan & 
National City Company was for the second time in six months awarded an 
Argentine loan, although it was not the highest biddcr. The Morgan syn- 
dicate bid 93.50 for $30,000,000 Republic of Argentina 30-year 6% bonds. 
The banking group headed by Blair & Co., and including the Chase Securi 
ties Co., were reported to have bid 93.53 for the issue A few months ago 
when the Morgan group bid 93 for the $45,000,000 long-term issue, the Blair 

Two other groups, the Equitable Trust 


syndicate also placed a higher bid. 
Guaranty Company, with a bid of 92.78, 


Suenos Aires, Sept. 17, 


Co. and including the 


Co., with a bid of 93.34, and the 
bid for the present issue 

This loan will probably be offered for public 
96 b4 This financing will complete the $150,00f 
Government and will place all of the country’s cb! 
Such negotiations were reported first in the ‘Journal of Commercs 
in February of this year, but at that time denied by the bankers 

It is expected that the bonds will be offered next week, 
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Offering of £300,000 Customs Lien Refunding Gold. 
Bonds of Republic of Costa Rica—Issue Sold— 
Books Closed. 

F. J. Lisman & Co. offered on September 16, at $680 per 
£200 to yield about 8.15% to average maturity, £300,000 
Republic of Costa Rica Customs lien 5° refunding gold 
bonds of 1911. It was announced yesterday (Sept. 18) that 
the bonds had all been sold, and that the subscription books 
had been closed. The bonds are part of a total issue of £2,- 
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000 ,000 of which £185,700 has been redeemed by the sinking 
fund, leaving outstanding £1,814,300. The issue, which is 
listed on the London Stock Exchange, is dated July 1 1911, 
and will become due July 1 1958. The bonds are payable, 
both principal and interest, at Hambro’s Bank, London, or 
at the National City Bank, New York, in pounds sterling or 
in dollars at the fixed rate of $4.86 to the pound. They are 
also payable in Amsterdam, Berlin and Paris at fixed rates. 
It is announced that 
Provision is made for the redemption of the bonds on or before January 
1 1958, through the operation of a cumulative sinking fund of at least 1% 
per annum, cormencing January 1 1921, operating by purchase of bonds in 
the market if obtainable under par or by half-yearly drawings in New York 
at par. The Government reserves the right to increase the sinking fund 
without limit at any time 
Interest is payable January 1 and July 1. The bonds ar 
in coupon form, with the privilege of registration as to 
principal, in of £20, £100 £500 
($2,430). The principal, interest and sinking fund payments, 
it is stated, are secured by a first lien on 100‘ 
tevenues, covering import and export d 
In a letter to Lisman & Co., dated September 1, 
Keith, says in part: 


denominations $486 
of the Customs 
uties and revenues. 


\Tiy . ‘ 
ViTNOT ( 


The contract securing the interest and sinking fund charges of this loan 
was entered into between the Government of Costa Rica and myself, acting 
as agent for the bankers 

The purpose of this loan was to fund the then outstanding external and 
internal indebtedness cf the Republic 

This loan is a direct obligation of Costa Rica and the interest and sink 


ecially secured by a first charge and lien on all 
the Republic from ex 
ate any charge cr en- 


qual rank 


ing fund payments are es] 
the customs duties and th 
ports and imports. The 

cumbrance upon the export ard in 
with or preference over these 
be made in the laws r 
be prejudicial to the si 

In the contract between the Re publica 
Mr. John M. Keith to receive each month from the Republic such portions 
from the customs hall ary the i-annual 
payments for interest and sinking fund, with provision for the 
of a successor in case of his death or resignation 

For the purpose of guaranteeing fully in advance the semi-annual pay 
ments, the Republic deposited with Mr. J. M. Keith during the first month 
of this contract a sum equal to the next semi-annual payment of interest 
and since then payments have been made to Mr. Keith in each month of 
one-sixth of the amount necessary for the next annual 
interest payment and ixth of the an necessary for the next in 
stallment of the sinking fund 

It is agreed in the contract that there sha] always be in the hands of the 
banker, after each interest payrrent date, a sum ecual to at least five-sixths 
of the amount necessary he next payment of interest, in addition to the 
sinking fund. Beginning the first of each month, all amounts received from 
the customs duties and revenues are paid by the Republic daily until the 
respective amount obtainable in that month shall be paid, and Mr. Keith 
sends these amounts to the bankers weekly 

These payments have always been promptly and faithfully met 

As an added safeguard and precaution, provision has been made for the 
appointment, if necessary of a customs agency to collect al] customs and 
export revenues and with sole and exclusive authority to create and issue 
customs certificates, of fixed value in United States coin, which shall be the 
sole currency for the payment of customs and exports duties and charges 
This provision may be put into effect if the Government shall be in default 
for thirty days on any of its obligations hereunder 

The customs and exports duties are payable in colones, equal to about 
25 cents United States money. The United States dollar is legal tender in 
Costa Rica at the fixed rate of 2.15 gold colones per dollar. 

The amount necessary to meet the interest and sinking furd payments is 
$583,000 per annum. The monthly installments are $48,583 33. These 
installments are being paid promptly and, as stipulated in the contract, at 
least five months in advance of requirements. 

The revenues pledged for the service of this loan have during the last 20 
years never been less than two and a half times the maximum amount 
necessary and during the last six years averaged more than 3% times. 
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Zurich Issues Loan to Redeem Bonds Here. 
The following is from the ‘‘Sun’’ of last night (Sept. 18): 


Word was received today from London that the city of Zurich, Switzer 
land, was issuing a loan of 20,000,000 Swiss francs at home in order to raise 
funds to redeem the $6,000,000 8% American loan of 1920. This confirms 
reports printed here several months ago that the loan would be called in 
October of this year. 

The Zurich issue may be called at 107 five years after date of issue, or by 
October 15 1925, by a process of increasing the sinking fund sufficiently to 
redeem the entire issue 





Paris Bank Strike Ends. 

The following regarding the termination of the strike of 
French bank clerks, is from copyright advices to the New 
York ‘“*Times,’’ from Paris, Sept. 11: 

The strike of the Paris bank employces, which has lasted for seven weeks, 
The going hack to work rrow. 

This decision of the Committee was reached after bank directcrs 
had agreed to consider the arbitr 
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Strike 


tion proposals of Minister of Justice Steeg 
the « 


nditions the 


Delegations this morning 
under what 
announced that they nd by the 
allowances for coal and the high cost of li 
ny returning t« iter than tomorrow 

Certain are upheld, while banks are imposing 
penalties on all strikers guilty of violence during the demonstrations. 

The strike, which beg pidly spread to Paris, then to the 
whole of France and greatly normal business of the country 
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Extended reference to the strike appeared in our issue 
of Aug. 29, page 1044. 











Bank of Poland Restricts Sales of Foreign Exchange. 


The “Wall Street News’’ reports the following from 
Washington, Sept. 8: 

The Bank of Poland is selling foreign exchange to importers only for 
payment of necessary imports, according to a cable received by the Depart- 
ment of Commerce from Commercial Attache Leighton W. Rogers. The 
Polish Government has adopted a policy of rigid restriction of imports 
because of the abnormal unfavorable trade balance for the last six months. 
The system adopted is known as the ‘“‘Import Contingent System,” but as 
yet the import quota of various commodities for different countries has not 
been announced 

American exporters are, therefore, warned to ascertain whether their 
Polish client has obtained a license covering any conter plated importation 
before making shipment and is assured for the necessary fereign exchange 
with which to make payment for the goods. It is believed that the Bank 
of Poland will continue this policy until October. This action by the bank 
itated by a considerable drain on its foreign currency reserve, a8 
ult of the trade balance. 


was necess 
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Time Limit Extended for Conversion of Polish Loan 
Bonds. 
The following Warsaw advices, Sept. 14, are from the 
New York “Commercial’’: 


The ti limit for the conversion of the Polish 5% internal loen bonds 
of 1920 has been extended to Dec. 31 1925. Holders of these bonds may 


exchange them fer zloty } 


onds at the rate of 100 to 1 (100 Polish marks 
for one ea zloty 

iid be sent for conversion to the Union Pank of the Co-opera- 
of Poland, New York agency, 853 Third Avenue, New York 
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Bank of England Profits for Half-Year, £698,888. a 
Advices from London, Sept. 17 (Associated Press), state 
that the Bank of England profits for the half-year ended 


Aug. 31, after providing for all contingencies, totaled 
£698,888. 





Britain Takes Direct Charge of Poor Relief—Acts 
After Dispute with West Ham for Spending 


$100,000 Weekly for Doles. 

The following copyright advices were reported from 
London, Sept. 16, by the New York ‘Herald-Tribune’’: 

For the first time, it is said, in the history of the administration of poor 
relief in this country the Government department has taken control away 
from the local authorities and proposes to meet the bills itself. This is a 
sequal to a long quarrel between the Ministry of Health and the Beard of 
Guarartees of the London borough of West Ham. These local authorities 
for some time have persisted in expending $100,000 weekly in the relief of 
the poor and unemployed. The Ministry of Health contends that they 
are not entitled to more than $75,000, and, since the local officers do net 
agree, has decided entirely to cut off their appropriation. 

The reason for the discrepancy in figures is that the West Ham guardians 
pay individuals 59 shillings (about $15) weekly, against 55 shillings ($13 75) 
sanctioned by the law. The ministry computes the guardians will have 
exhausted al! their funds ten days hence and has warned the storekeepers 
not to honor the guardians’ checks thereafter. 

There is some confusion as to whether the ministry's position is strictly 
legal, and the matter may take on considerable importance when Partlia- 
ment reassembles, as the present case probably will be regarded by the 
Labor Party as a test case covering the whole field of the Government relief 
policy. 








Shipping Gold to Malaya—Paving the Way to Far 
Eastern Marriage Altars with United States 
Gold Coin. 


The following is from the ‘‘Wall Street Journal’’ of Sept. 16: 

Farmers Loan & Trust Co. is shipping $400,000 gold coin to Straite 
Settlement. 

Chartered Bank of India, Australia & China is shipping $400,000 gokd 
coin to the Straits Settlement 

This makes a total of about $1,000,000 being shipped on one steamer 
by various banks. 

Current movement of gold coin to Straits Settlement is attributed to 
the ‘‘marriage season" in that part of the world. Unusually large ship- 
ment is due to the fact that in previous years most of the gold taken from 
United States was shipped from San Francisco. With the transfer of the 
direct steamship service this year to New York, the metal is now being 
sent via Panama Canal. 

Bankers say present shipments are not directly influenced by the Malay 
rubber situation as they are not based upon exchange. To the extent, 
however, that the rubber industry has brought greater prosperity to the 
Straits Settlement, it has made Malay papas more generous with the usual 
dowers of gold coin to their bride daughters 





Favorable Reception Accorded Mexico’s New Bank of 
Issue. 
Comment regarding the reception accorded Mexico’s new 


bank of issue is contained in the weekly Mexican Financial 








|}and Busine Review issued under date of Sept. 12 by 

| John B. Glenn, representative of Mexican financial interests. 

| Detailed mention of the bank appeared in these columns 

| Aug. 29 (page 1039) and Sept. 5 (page 1164). We quote as 

| follows from Mr. Glenn’s review: 
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large in 
banking situation has improved as regards deposits, showing an 
wecrease of $12,000,000 Mexican currency in June over the month of 
May. It is hoped on well-founded reasons that these deposits will increase 
to a large extent as the Bank of Mexico has produced a general feeling 
of confidence which will induce individuals, who have been hoarding 
their gold in private vaults, to deposit same with the banks, which will 
acilitate at the same time payments which, up to a short time ago, were 
cry difficult. . 

From a]) the information I have been able to obtain, the Mexican Govern 
gsnent intends to renew within the shortest possible time the payment of 
the interest on its foreign debts and have only awaited the establishment 
of the Bank of Mexico, which was of vital need to 
situation. 


Mexico's economic 


The Government is refo (es the fiscal system as regards taxes. Mean 
while, the condition of the Treasury is satisfactory and not only have they 
overcome a constant deficit but have obtained a credit balance of receipts 
over disbursements, which, in addition to permitting the Government to 
establish the Bank of Mexico has left sufficient margin to pay all back 
éalaries of employees and bills to merchants of more than $27,000,000, 
the Government's interior debt being reduced to $14,000,000 from a total 
of $41,000,000, all of which has taken place since Jan. 1 1925. 
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M. Caillaux, Sails for United States With Other Mem- 
bers of French Debt Mission—-Conferences to 
Open in Washington Sept. 24 Jusserand 
Memorandum. 

The departure of Joseph Caillaux, the French Finance 
Minister, from France on Sept. 16 with the other members 
of the mission which is to confer with the American debt 
mission on the funding of the French war debt, was followed 
on Sept. 17 by the announcement that conferences will be 
be brought gry way at Washington next week. Acting 
Secretary of the Treasury Winston who is Secretary of the 
American Debt Commission, (the World War Foreign Debt 
Commission) issued a call on the 17th for a meeting of the 
American commission at 10 o'clock Sept. 24, by which time 
the French mission, will have arrived in Washington. Presi- 
dent Coolidge has asked Mr. Winston and Myron T. Herrick, 
American Ambassador to France, to meet the French mission 
in New York. French Ambasador Daeschner will also be 
on hand to receive M. Caillaux. The plans, it is stated, 
contemplate an immediate trip from New York to Wash- 
ington, thus permitting the French delegation to have next 
Wednesday to prepare for the formal meeting the next day. 

M. Caillaux sailed from Havre on the Paris. 
Those accompanying him are Senators Berenger, Chapsal, 
Dausset and Dupuy, Deputies Auriol, Lamoureux, Bok- 
anowski and Marquis Pierre De Chambrun, Maurice Simon, 
Comptroller of the French Treasury; Andre Moreau-Neret, 
expert of the Finance Ministry, and M. Haquenin, Inspector 
of Finances, who was added to the mission at the eleventh 
hour. Before his departure from Paris M. Caillaux declared: 
“T am going there (to Washington) for the purpose of telling 
them: ‘France is ready to settle.’ 

The associated Press cablegrams from Havre on the 16th 
inst. from which this is quoted, 


Steamer 


said: 

M. Caillaux is determined to avoid any fog of figures in Washington and 
will not allow the experts to confuse simple fundamentals by sterile contro 
versies over statistics. Economic and financial studies which encumber the 
baggage of the members of the mission are regarded even by them as 
acarcely relevant. 

The deliberations of ‘‘experts,"’ 
the interallied conferences since the war, are looked upon with disfavor by 
M. Caillaux, who considers them as interfering with the advance of business 
rather than promoting it, because technicians would spend days in obstinate 
controversies over secondary questions. 

There had been some doubt until the last minute whether Vincent 
Socialist Deputy and former President of the Finance Cemmittee, who 
resigned after a clash with M. Caillaux, would sail He had been absent 
from most of the meetings of the mission since it was organized and was 
reported to be sulking in his tent, but he was one of the first members 
to appear at the St. Lazare station platform to-day. 

The entire French press devotes leading articles to M. 
Washington. The “Journal des Debats’’ says: 

“Our delegates will formally recognize our debt, 
dreamed of repudiating 
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was also stated therein: 
inleve’s instructions to M. Ca 
does will be subject only to the 

jefore receiving these instructions M inted the Premier 
and the leading members of the ministry with his genera] ideas 2s to the 
terms of the settlement of France's debt with the United States; but he 
did not take his fellow members of the Debt Commission which will go to 
America into his confidence when they met in a brief session yesterday. 
He reserved such a statement until] the members of the Commission have 
more leisure, as they are now busy preparing fer their departure on Wednes 
day 

M. Caillaux took occasion to remind his associates that it was the desire 
of Washington, as well as of the French Government, that specific pro- 
posals should not be discussed outside the actuai meetings of the French and 
American Debt Funding Commissions. M. Caillaux, however, did not 
tell his associates what his offer to the United States wil! be He also has 
cautioned French newspapermen against the unwisdom of speculation or of 
publishing possible solutions of France's American debt problem. 

One of the most important documents in regard to the Amcrican Govern- 
ment's views on the debt question that M. Caillaux has in his portfolio 
probably is four lines of typewriting that Jules Jusserand, former French 
Ambassador to the United States, brought back from Washington early 
this year, as a concrete result of bis prolonged ccnverseticrs in Jenvary with 
Charles E. Hughes, then Secretary of State, and Andrew W. Mellon, Sec- 
retary of the Treasury. This is a memorandum which was read and ap 
proved of in substance, it is stated here, and the gist of it is as follows 

“If the French Government should propose to amortize its debt to the 
United States by paying one-half of 1% of the principal annually for sixty- 
two years, the American Debt Funding Commission would consider in 
the most liberal spirit the question of interest."’ 
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According to this document France's debt to the United States is to be 
treated as including $400,000,000 owed for American Army supplies left 
in France 

The principal of the French debt, including these supplies, would be, 
therefore, about $3,400,000,000, to which might be added accrued interest 
amounting to about $900 ,000,000 on the debt contracted pricr to the armis- 
tice. As France has been paying about $20,000,000 a year, or 5%, on the 
purchase price of the military supplies left behind by the American Expedi- 
tionary Forces, the contribution of such a payment would more than cover 
one-half of 1% on principal. if this were considered $3,400,000,000. It is 
also stated that such a payment would nearly cover the accrued interest 
if that should be considered a part of the principal. 


Regarding the Jusserand 
advices under date of Sept. 
had the following to say: 


memorandum, Washington 
13 to the New York ‘‘Times’’ 


The report from Paris that a memorandum was given last January to 
former Ambassador Jusserand stating that the French Government in a 
debt funding agreement would be expected to make arrangements for 
immediate payments for the reduction of the principal amount of her war 
debts to the United States and that consideration would be given to the 
economic conditions in France and the French capacity to pay in dealing 
with the interest payments to be made after the debt was funded, 
confirmed here tonight by Government officials 

The memorandum was prepared by the American officials when M. 
Jusserand held a series of informal conferences with Secretary Mellon in 
January just before the former French Ambassador gave up his post here 
and returned to France, and had the approval of the American Debt 
Commission. It was brief and was intended to establish some of the points 
which the French were given to understand must form. the basis of the 
negotiations if later they sent a debt mission here 

Officials felt tonight that the paraphrase of the memorandum as made 
known in France might result in a public misunderstanding of the facts. 
This paraphrase states that the French Government would be expected to 
pay one-half of 1% of the principal amount of the debt annually for the 
reduction of the principal amount. 

The actual request in the memorandum was that a part of a funding 
agreement covering reduction of the principal amount of the debt should 
follow the terms accepted by Great Britain. The British agreement provided 
that Britain make payments on the reduction of principal over a period of 
a two years, these payments representing one-half of 1% of the total, 
or $23,000,000 for the first two years, but increasing gradually from that 
time, the final payment for the cancellation of the principal of the debt 
being $175,000,.000 

It was requested in the memorandum to France that in return for recogni- 
tion of the French capacity to pay in dealing with interest payments, the 
French should begin payments on the reduction of the principal at the rate 
of one-half of 1%. and that later these payments would be increased as in 
the case of the British compact, so that the sixty-two payments would 
exactly equal the principal amount of the debt. 

The memorandum, it was said here tonight, did not make any definite 
statement as to lower interest rates in the case of France as compared with 
those accepted by Great Britain. It did state, however. that where future 
interest payments and a possible desire on the part of France to obtain delay 
in making such payments were concerned, the American officials would be 
willing to give the most careful consideration to the French economic con- 
ditions and the capacity of France to pay 

It is pretty generally accepted that the American attitude, as stated in 
the brief memorandum, is that the French will not be asked immediately to 
make payments of interest comparable to those which are being received 
by the United States from Great Britain, and that the early interest pay- 
ments assessed against France in a debt funding agreement would be 
relatively small, and not add materially to her other financial burdens. 
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According to Associated Press dispatches from Washington, 


Sept. 16, sentiment in both Administration and Congres- 
sional circles now appears to be against the granting to 


France of any more favorable terms for the settlement of its 
$4,000,000,000 war debt to the U than were 
extended to Great Britain. These 

A possible exception may be made in the extension of a moratorium for 
a few years to enable the French Government to get its financial affairs into 
better shape before beginning actual payments on account of the principal 
and interest of the debt 


nited States 


advices said: 


take 


From Paris Associated Press accounts of Sept. 7 we 
the following: 


In a speech at a banquet of local farmers, the ‘‘Matin’s’’ Le Mans corre- 
spondent quotes Minister of Finance Caillaux as saying 

“T never tire of repeating both to England and America that if France 
owes her debt—money which she borrowed to pay for the coats in which 
her soldiers laid down their lives—she wishes account taken of the fact 
that if she must pay she must also be paid, and that in no case can she 
pay more to her Allies than her enemies pay her.” 

“I don't see,"” M. Caillaux continued, “how the Ministers of Finance 
can ask a country to pay the Allies sums greater than those received from 
former enemies, sums which ought to be devoted to paying reparations, 
but which, alas, will remain a charge upon us, for, let us have no illusions— 
that is what is before us.”’ 

M. Caillaux attributed the present condition of France's finances to the 
fact that the country has not told the truth: as a consequence it has now 
found itself confronted by a budget of thirty-six billion francs, of which 
twenty-two billion is for interest on her debt. The only way to reduce the 
burden, he declared, was gradually and reasonably to lower the rate of 
interest and decrease the mass of the fifty billion francs of national defense 
bonds. That was the object of the present loan, he said. 

At Paris on Sept. 15 M. Caillaux, before a Council of 
the Ministers presided over by President Doumergue, elab- 
orated the program for the settlement of France’s debt to 
the United States which he intends to place before the 
American Debt Commission, said Associated Press advices 
from Paris that day, from which the following is also learned: 

M. Caillaux’s views received the unanimous approval of the Cabinet, 
and the Finance Minister will leave for New York to-morrow with full 
authority to deal with the United States plenipotentiaries along the lines 
he laid out to-day. 

“A gentleman's offer to gentlemen,” is the title under which M. Caillaux’s 
propositions to Washington will be known in French history. 

M. Caillaux scored another victory when Louis Malvy, former Minister 
of the Interior, once banished and later given amnesty by the Senate, 
was elected Preisdent of the Finance Committee of the Chamber of Deputies 
to-day. The first resolution adopted under the new presidency came 
in response to a motion demanding that France's creditors, naming Ru- 
mania, be brought to a settlement of their debt. The resolution read 

“The Finance Committee decides that until the end of the ngotiations 
shortly to be opened at Washington no move in the inter-Allied debts of 
France shall be made. The committee will hear the Minister of Finance 
and the members of the delegation accompanying him upon their return 
from Washington."’ a> 

According to the New York “Times” of yesterday (Sept. 
18), the Institute of Economics, which has headquarters 
here, announced that in a review of the French financial 
problems and the debt question, soon to be published, it 
would take the position that France “‘cannot possibly pay 
anything on her foreign debts in the near future except by 
methods which would only intensify the general financial 
difficulties with which she is now confronted.’’ The “Times” 
Says: 

Robert S. Brookings, once associated with the War Industries Board, is 
President of the Institute; President Arthur T. Hadley of Yale is Vice 
President and David F. Houston, former Secretary of the Treasury, is 
Treasurer. The Board of Directors include Edwin A. Alderman, 
Whitford R. Cole, Vernon Kellogg, David Kinley, Samuel Mather, John C. 
Merriam, John Barton Payne, Leo 8S towe, Bolton Smith, 
Storrow, Charles D. Walcott and Paul M. Warburg. 

About two years ago the Institute prepared an analysis of ‘‘Germany’s 
Capacity to Pay” which attracted widespread attention here and in Europe. 
The review dealing with the French situation has been prepared by Harold 
G. Moulton, Director of the Institute, and Cleona 
work of more than two years. 

The review gives a gloomy picture of the French domestic finances and 
suggests as the only effective cure for a situation brought about by mistakes 
made in the past the devaluation of the franc at not more than 6.5 cents, 
and the aduption of a general policy of deflation. 

If such a policy is carried out in France, the review contends, it will be 
impossible for that nation immediately to take on new burdens which would 
call for an outflow of additional funds to the United States for payments 
on her war debt. 
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Stock of Money in the Country. 

The Treasury Department at Washington issued its cus- 
tomary monthly statement showing the stock of money in 
the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. The figures this time are 
for Sept. 1. They show that the money in circulation at 
that date (including, of course, what is held in bank vaults 
and the reserve that the member banks of the Federal Re- 
serve System keep with the Federal Reserve banks) 
$4,784,024,545, as against $4,719,518,511 Aug. 1 1925 
$4,773,878 ,272 


was 
and 


Sept. 1 1924 and comparing with $5,628,427.- 
on Nov. 1 1920. -Just before the outbreak of the Euro- 
pean war, that is, on July 1 1914, the total was only $3,402.- 
The following is the statement: 


worn 
(Wn 


015,427. 
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a Includes United States paper currency in circulation in foreign countries and the 
amount held by the Cuban agencies of the Federal Reserve banks 

»b Does not include goid bullion or foreign coin outside of vaults of the Treasury, 
Federal Reserve banks, and Federal Reserve agents. 

c These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively 

d The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in the United 
States 

e This total includes $16,889,677 of notes in process of redemption, $153,112,158 
of gold deposited for redemption of Federal Reserve notes, $11,321,653 deposited 
for redemption of national bank notes, $4,670 deposited for retirement of additional 
eipculation (Act of May 30 1908), and $6,568,290 deposited as a reserve against 
postal savings deposits 

fIneludes money held by the Cuban agencies of the Federal Reserve banks of 
Boston and Atlanta 

Note Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption: silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $153,620,986 held in the Treasury This reserve fund 
may also be used for the redemption of Treasury notes of 1890, which are also 
secured dollar for dollar by standard silver dollars held in the Treasury Federal 
Reserve notes are obligations of the United States and a first lien on all the assets 
of the issuing Federal Reserve bank Federal Reserve notes are secured by the 
deposit with Federal Reserve agents of a like amount of gold or of gold and such 
discounted or purchased paper as is eligible under the terms of the Federal Reserve 
Act Federal Reserve banks must maintain a gold reserve of at least 40° , including 
the gold redemption fund which must be deposited with the United States Treasurer, 
against Federal Reserve notes in actual circulation Lawful money has been de 
posited with the Treasurer of the United States for retirement of all outstanding 
Federal Reserve bank National bank notes are secured by United States 
bonds except where lawful money has been deposited with the Treasurer of the 

5 fund is also maintained in lawful money 


note 


United States for their retirement A 5 
with the Treasurer of the United States for the redemption of national bank notes 


secured by Government bonds 





Senators Smoot and Borah on French Debt Funding. 

Senator Smoot, Republican, Utah, a member of the 
World War Foreign Debt Commission, in a statement issued 
on Sept. 16 declared that the French war debt must be 
settled without reference to any agreement its Government 
may have reached with Great Britain for the funding of the 
Franeco-British debt. At the same time Senator Borah, 
Republican, Idaho, chairman of the Senate Foreign Relations 
Committee, discussed the debt question with President 
Coolidge and subsequently reiterated his position that the 
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French debt should be funded on the basis of the British debt 
settlement. The Associated Press despatches from Wash- 
ington on the 16th inst. said: 

Senator Borah is not wholly satisfied with the terms of the settlement 
entered into between the United States and Belgium, and he indicated after 
his talk with the President that he probably would have something to say 
on this subject when the agreement comes before the Senate for ratification. 

Senator Smoot was quite outspoken with respect to the Anglo-French 
negotiations, saying 

‘The United States will settle with France without any reference whatever 
to the held between M. Caillaux and Mr 
propaganda by either one or both of them. The United States has nothing 
to say understandings between European 


conference 


about any political deals or 


countries and does not propose to be drawn 

“*M. Caillaux 
presenting their side 
look after the 


into them 
will he 


The tf 


and his associate 
of the 
interests of America 


nted every possible chance of 


question nited States commission will 





Ambassadors Daeschner and Herrick Look for Settle- 
ment of French War Debt. 

the annual Lafayette-Marne Day exercises, 
Point Sept. 6, the French Ambassador to the 
Daeschner, alluded to the forthcoming 
negotiatior s for the funding of the French 


Speaking at 
held at West 
United States, Emil 
war debt and ex- 
pressed it as his opinion that “it would be 
diffident and pe 
issue satisfactory to all is to come out from the negotiations.”’ 
The following account of his remarks is from the New York 
“Times’’: 

In two weeks hence 
Finance Minister, and 
From the French public point of 
of money, anc 


showing a very 


simistic spirit not to trust that none but an 


a French mission is to land here 


it include 


it is headed by the 
rs of both Houses of Parliament 
the debt ove 


akes it for those 


membe 
view tion is not only a matter 


‘ 


that is why itr in charge of it a mat 
ter difficult to handle 

If I were to translate literally an 
wounds are not mortal 
and that m: for it 

The reasons of that feeling I an 
resting on the memory that i right cr wrong, of hopes that were given 
to the of the Versailles Treaty, and that could 
not be fulfilled, and the consequences of which Iced the peeple of France to 
assume themselves very heavy which the) 
not have to suffer. 

Now, the members of the French mission have 
represent all shades of French political opinion 
authority. 


wloare 


old French proverb, I would say 
but there is also at stake a que 


**Money 
tion of sentiment 
kes the difficulty 
not going to explain at length; it is mcestly 
kept 
at a time consequences 


burdens consider they should 
been chcesen in order to 
, besides their own personal 
They are best qualified to know what, in the run of the discus 
sion, may he conceded in the name of France, and what they later on shall 
be able to have ratified 

The fact that they were chosen and are coming is in itself a proof of the 
real and true desire of settling the question 

They are to meet here representatives of the American Administration, 
equally qualified fcr the tesk entrusted to them and at the 
mated by a spirit of loyalty, equity and friendship It would be showing 
a very diffident ard pessimistic spirit not to trust that none but an issue 
satisfactory to all is to come out from the coming negotiations 

And this is v hy in this very day, when we are celebrating the long-stand 
ing friendship between our two countries, I 
fident for the future. 


ame time ani 


for my part, feel entirely con 


Myron T. Herrick, American Ambassador to France, who 
also spoke at the celebration, declared that the debt settle- 
ment involved ‘almost the last and most difficult problem 
for the advance of trade and commerce upon which these 
nations depend,’’ adding: 

I have great hopes, great faith that our people and the people there 
will be able to bring about a solution of the debt question. 

The “Times” goes on to say: 

Referring to the outlook, he said this year was better than last year, 
which in turn was better than the year before. He stressed the present 
need of understanding because of the close contact of nations which rendered 
it important ‘‘that we should exercise great patience and have great faith 
in our dealings at this critical moment." 

He said he had no doubt that the debt problem would be handled to 


the satisfaction of both nations if ‘approached in a spirit worthy of the 
past relationship."’ 





Italian Ambassador De Martino on Forthcoming 
Negotiations for Funding of Italy’s Debt. 

Italy wants to arrive at an agreement with the United 
States in respect to the payment of Italian war loans that will 
be within the capabilities of the Italian people, according to 
his Excellency Giacomo de Martino, Italian Ambassador to 
the United States, who returned on Sept. 17 on the Nava- 
gazione Generale Italiana liner Giulio Cesare after a visit to 
his own country. This is learned from the New York 
“Times” of yesterday (Sept. 18), which asys: 

The Ambassador said that while in Rome he had many conferences with 
Premier Mussolini and with Count Volpi, Minister of Finance He said 
that the presence of the latter as a member of the Italian Debt Commission 
which will soon visit this country is a guarantee that the 
be made in a practical and efficient manner 

“The great experience of Count Volpi in financial matters promises 
complete and rapid understanding with the Amcrican official] he said 

“The presence on the commission of his Excellency Grandi, who is Under 
Secretary of Foreign Affairs, indicates the that the Italian 
Government attaches to the negotiations 

“Signor Pirelli and Signor Alberti have a technical knowledge of the 
matters to be discussed which is derived from the experience they acquired 
in similar negotiations in Europe, while Count Bonni, who is the fifth 
member of the commission, has been in many financial and official negotia 
tions and is a person very well informed in the political life of Italy 

“I am reminded that Premier Mussolini has always said that Italy is 
“ver ready to recognize her international obligations toward the United 


negotiations will 


ln portance 


|columns Sept. 5, page 1169. 
| Ambassador to Italy, Henry P. Fletcher, was received by 


Churchill, or any | 





States. This I had the honor of saying to your President, Mr. Coolidge, 
when I presented to him my credentials.”’ 


The make-up of the Italian mission was indicated in these 
On Sept. 15 the American 


Premier Mussolini, dined with Finance Minister Volpi and 


, had long conversations with both in preparation for his 
| departure aboard the steamship Puilio from Naples on 


Sept. 17 for a vacation. The Associated Press accounts 

from Rome, in stating this, said: 
The conversations dea] with the Italian war debt to the United States 
Mr. Fletcher expressed conviction the question would be settled 
ictorily He has chosen to take his vacation at this time to be in the 
States before and during the sojourn there of the Italian Debt 
available to the American Debt Funding Com- 


satisf 
United 
Comn 


ission, thus being 


ission as adviser 
Volpi expects to arrive in 
which time he 
will have 


the United States between Oct. 22 and 
American negotiations with the French 
convinced he will be able to reach an 
He assure them he will not 
methods, business man, will go 
core of the problem. 


believes the 
been concluded Hy is 
with the Americans 

Machiavellian 


greement 


wants to 
attempt any but, as 


straight to the 





President Mitchell, of National City Bank, Visits Italian 
Finance Minister—New Measures on Lira. 

The following Associated Press advices from Rome, Italy, 
Sept. 15, appeared in the New York ‘“Times”’: 

Count Volpi, Finance Minister, had a 
Charles E. Mitchell, President of the Na 
Both were most reserved as to 
circles are of the belief that the meeting was symptcmatic of a general 
move of certain big American banking houses to discuss ways and means 
Italian industrial as the 


long 


1 City 


conference to-day with 
Bank of New York. 
conference, but financial 


tien: 
the details of the 


of extending credits to enterprises so aS soon 


arrives 
sized, however, 


auspiciol time 
It is emph 


fir ned 


by those in a position to know that no Ameri- 
| enterprises of this sort will be sponsored or even encouraged 
ernment until the debt question is definitely settled After 
that both the Italian Government and Italian financial interests have been 
to understand that American money for development of the Italian 
will be plentiful 

it is reported in responsible qu: 
of recent me: 


he (Ce 


FIVeT 
economic situation 

Count Volpi 
the success 


rters, is not satisfied with 
sures in connecticn with the “battle of the lira,"’ 
and is planning to issue a new set of regulations, probably to take effect 
the first of the month. ‘These regulations cesigned to give ample 
scope to honest trading on exchanges, but at the same time to safeguard 
against attacks against the lira by speculators. The Minister 
a circular to Chambers of Commerce and industrialjist banks 
additional] protect Italian currency, saying that 
the greatest damage will be felt ‘‘by those who do not bave faith in the 
future of Italian money.” 4 


are 


constant 
has issued 


hinting at measures to 





Rumanian Debt Mission to Sail fcr United States 
Oct. 10. 

Following a conference of Treasury officials, called by 
Vintila Bratiano, Finance Minister, at Bucharest (Rumania) 
on Sept. 16, to discuss the forthcoming visit to the United 
States of the Debt Funding Commission headed by M. 
Tituleseco, Minister to Great Britain, it was announced that 
the Commission would leave Bucharest Oct. 10. A previous 
reference to the Rumanian Debt Funding Mission appeared 
in these columns Sept. 5, page 1170. 





Dr. Nansen Asks $5,000,000 Loan for Armenians. 


The following Geneva Associated Press advices, Sept. 17, 
are from the New York ‘Times’’: 


A drive for a $5,000,000 loan to repatriate 15,000 Armenians and inaugu- 
rate an irrigation project to enable them to grow cotton as the first step 
toward recreating the Armenian national home was Jaunched last night at 
a banquet by Dr. Fridtjof Nansen, the Norwegian delegate to the Assembly 
of the League of Nations. Dr. Nansen stressed the fact that the project 
was an entirely business one and predicted that the principal of the loan 
would be repaid within five years. 








Features of the Dawes Plan—-What Germany Has 
Accomplished. 

“Tt would be a mistake to consider the Dawes Plan solely 
in the light of payments made during the past year,’ declares 
“The Index’ of the New York Trust Co. “Of the first 
year’s contributions of 1,000,000,000 marks, only 200,000,000 
was found directly by Germany—and this by the German 
the balance of 800,000,000 marks being the 

German external 
a stabilization of German 


rallways alone 
proceeds of the 


] ossible 


making 
and restoring 
order into German industry, this actual receiving of 1,000,- 
000,000 marks is by no means all that has been 
plished between the dates of Sept. 1 1924 and Sept. 1 1925. 
had time to 
bring direct financial returns, were nevertheless put into 
effect.”’ The New York Trust Co 

The industrial debenture system, organized during the first year, but 
which only goes into effect during the second, will be a special reparation 
contribution made by German industry. 

Another accomplishment of the Dawes Plan during the past year has 


been the control of German revenue though this has, as yet, brought in 
no actual! reparation payment 


Jesides 
currency, 


loan. 


accom- 
Several plans, although these have not as yet 


then adds: 
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Finally came the difficult problem of deliveries in kind, a set of regula- 
tiens having been drawn up by a special independent committee and 
approved by the Reparation Committee on June 9 1925, as operative 
since May 1, for all creditor States. 








Germans Complain of High Prices Here—‘‘Gold Infla- 
tion” in America Held Up at Bankers’ Congress 
as Grave Obstacle to Europe. 
The New York “Times” in a copyright message from Ber- 
lin, Sept. 15, gave the following account of the discussions 
at the bankers’ conference at Berlin: 


The stability of German currency is permanent, but German trade is 
confronted with many grave obstacles, chief among them being the exorbit- 
ant cost of raw materials from the United States due to American ‘gold 
inflation."” That is the substance of addresses made to-day before the 
sixth congress of German bankers assembled in Berlin. The bankers 
applauded and demonstrated their approval of their eminent speaker's 
observations. 

A note of strong optirmism, flavored, however, with outspoken criticism of 
the German Government's fiscal policy, permeated the congress. Ger- 
mmany's money masters strenuously oppose the budgetary system, which 
has resulted in the first four months of the present fiscal year in the cellec- 
tion of revenues exceeding by more than $100,000,000 the amount required 
to meet the public expenditure of the same period. This was emphasized 
by Oskar Wassermann, executive head of the Deutsche Bank, who declared 
that the tax burden, which he figured came to $50 per capita a year, ‘‘was 
wholly unbearable and, moreover, quite unnecessary, since the Reich's 
income so greatly exceeds its outlay that gigantic sums are being assembled 
n the public treasury."" He added: 

“That the bulk of these sums are offered to commerce and industry at 
exorbitant rates of interest as short-term loans is a great evil, but less so 
than the catastrophe that such sums should be drawn at all from the coun- 
try’s impoverished trade."’ 

Wassermann called for a law reducing taxes for the balance of this year 
and demanded that the surplus already realized should be at the disposal 
of legitimate business enterprise on equitable terms. He also urged restora- 
tion of legal secrecy in banking operations and said the discount rate re- 
duced since Jan. 9 1924 from 20 to 14% should be further lowered as soon 
as sufficient foreign capital flows into the German banks. 

Dr. Schacht, President of the Reichsbank, denounced rumers spread 
by adherents of the extreme Left and Right in politics that the present 
price increase constituted new inflation of the currency, and exclaimed: 
“The German public wants nothing less than it does monetary depre- 
ciation ."' 

The Reichsbank, he added, was stable and would remain so. 

Franz Urbig, President of the Disconto Gesellschaft, one of the four 
leading banks, also proclaimed lasting stability of German money, but said 
the sure foundation for the nation’s prosperity must be sought in increased 
trade and not through foreign credits, which merely augment the need 
for foreign gold currency reserves 

The great problem with which German finance was faced, he observed, 
was Europe's debts to America He declared 

“America has solidified her independence behind high tariff walls, 
whereas European dependence upon American raw materials and other 
products continues, and pressure of this dependency is increased by Ameri- 
can gold inflation and the consequent rise in all prices in the United States. 
If even wealthy England seeks greater independence from the American 
raw material market through costly developments in the Sudan, then 
assuredly opportunity must not be denied to Germany, fighting as she is 
for very existence, to obtain the raw materials she needs in overseas colonies 
developed by her own strength and money. Otherwise she cannot long 
pay rising prices in the American dollars demanded of her, together with 
the reparationa! burdens." 








German Reichsbank Vetoes Inflation—President Tells 
Financiers Present Policy Will Continue. 
Receipt of the following Associated Press advices from 
3erlin, Sept. 15, was reported in the New York “Evening 
Post”: 


The Reichsbank will not yield to pressure from some circles to be a 
party to a new period of inflation, Dr. Hjalmar Schacht, President of that 
institution, told the assembled German bankers at the opening session of 
their national convention here. The credit policy will also remain un- 
changed, he announced. 

Commenting on the present high prices in Germany, Dr. Schacht said: 
‘There is no doubt that our prices to-day are determined primarily not by 
production costs, but by distribution costs 








German Bankers Would Safeguard Currency by 


Restricting Imports. 

According to Associated Press advices from Berlin, Sept. 
16, a resolution declaring that the German currency must 
be safeguarded in the interests of the country’s economic 
life was adopted by the conference of German bankers that 
day. The advices state: 

The bankers went on record as 
increased exports of raw materials 
the importation of unnecessary 

Efforts must be made, the resolution declares, to make German industry 
less dependent on foreign raw materials All those at home or abroad who 


are interes f rding the German currency are urged energetically 


ted in saferu 
to support CGermar y Ss endeavors to regain itable overseas 


welcoming all measures aiming at 
ind finished goods and restriction of 


irticles 


colonies 





Rules for Exchange of Old Paper Mark Bonds—-German 
Ministry Issues Regulations for Effecting the 
Authorized “Revaluation.” 
The following cablegram, dated Berlin, Sept. 13, 
the New York “Times” (copyright) : 


is from 


? The Finance Ministry has issued its reculations for the exchange of paper 
mark bonds. jondholders wishing to exchange for the new “‘loan redemp 
tion bonds" must lodge notification between Oct. 5 and Feb. 28 next 
This notification may be made through the Bank, a savings bank or a co 


operative bank, and the loan scrip lodged simultaneously 





“Old” bondholders, who as such claim the preferential treatment accorded 
in the law of July 16, must file, also a list, each ene stating the numbers 
of his bonds and giving proof that he acquired them before July 1 1920. 
The claimant may offer any kind of proof, and banks which have handled 
his bonds are obliged to help him free of charge. 

His claim to be an “‘old’’ bondholder may be provisionally attested by 
special authorities called ‘“‘old ownership bureaus,’ which may require 
him to testify on oath. These bureaus will advise a higher new authority 
called ‘Federal Commissioner for Exchange of Bonds.” If the claim is 
rejected the claimant may appeal within two weeks. Further regulations 


dealing with the special position of bondholders resident abroad are expected 
soon. 








Germany’s™ Reparation Payments for Year Total 


$291,600,000. 


The Associated Press reported the following from Berlin, 
Sept. 14: 


Germany's total reparations payments during the first year of the opera- 
tion of the Dawes plan amounted to 1,458,000,000 gold marks, or about 
$291,600,000, it was announced to-day. 

Out of this sum the agent-general for repzeretions, 8. Parker Gilbert, paid 
to various Allied creditors 893,500,000 gold marks. 





_ i 


Hanover Bankers in Bankruptcy. 

The New York “Journal of Commerce,” in a cablegram 
from Frankfort-on-the-Main, Sept. 11, stated: 

The old important banking firm of Ephraim Meyer & Son, of Hanover, 
having suffered severe losses, has gone into bankruptcy. Negotiations 
with business friends are under way for the purpose of getting support to 


enable re-establishment of the banking firm. Prospects in this direction 
are encouraging and give promise of succesful solution. 








German Syndicate Cuts Ruhr Coal Price. 
The fellowing radio advices from Frankfort-on-the-Main, 
Sept. 10, are from the New York “Journal of Commerce” : 


The Rhenish-Westphalian Coal Syndicate to-day reduced its Ruhr coal 
prices by 14%, corresponding to an equivalent reduction in taxes. 





German Iron Firms in Receivership. 

According to advices from Frankfort-on-the-Main, Sept. 8, 
to the New York “Journal of Commerce,” the Julius Sichel 
Co. iron group in Mayence and several of its subsidiary com- 
panies filed a receivership petition giving liabilities of about 
20,000,000 reichsmarks. It is added that the Textile Industry 
Co. of Rappeport, and Lilienthal, of Berlin, declared insol- 
vency, giving liabilities of 2,000,000 and assets between 17,- 
000,000 and 10,000,000 reichsmarks. Swiss purveyors, it is 
said, are the principal creditors. 





Gen. H. T. Allen, Chairman cf Committee for Relief 
of German Children, Receives Degree from 
Frankfort University. 

General Henry T. Allen, who commanded the Army of 
Occupation on the Rhine, and who, upon his return to the 
United States, was Chairman of the American Committee 
for the Relief of German Children, has received a cablegram 
from the Chief Mayor of Frankfort-on-the-Main, informing 
him that the Medical Faculty of the university there has 
bestowed upon him the honorary degree of Doctor of Medi- 
cine in recognition of his unselfish work for the relief of 

German children. 





Bankers of Germany Oppose Foreign Loans—Object to 
Borrowing Abroad While There Is Money 
at Home—-Production Urged. 


From the New York “World” we take the following copy- 
right cablegram from Berlin, Aug. 16: 


Rudolf Loeb, of Mendelssohn & Co., bankers, speaking at the annual 
bankers’ conference to-day, referred to the recent estimate of Germany's 
short term obligations abroad at 1,600,000,000 marks, and declared his 
belief that this figure was much too high Long term obligations, exclusive 
of the Dawes loan, but including Rentenbank credits, amounted to 660,- 
000.000 marks, he said. 

While admitting the necessity of reducing such debts as rapidly as 
possible, Loeb, nevertheless asserted that Germany must increase her 
productive capacity in order to meet her increasing obligations under the 

If new debts were assumed for furthering production, these 
ti if ad he 
nsuring the pessi1 


Dawes plan 
would be said 


Ce 


i 
ju 


ists in Germany, Loeb said that he saw no reason 


for ‘exaggerated pe Other bankers expressed similar views. 





Banker Calls Credit Danger to Germany—Herr Loeb 
Tells Berlin Meeting that Country Owes 2,250,- 
000,000 Gold Marks Abroad. 

Quoting what Herr Loeb had to say before the Panker’s 
Congress on Sept. 17, the New York “Times’’ copyright 
advices from Berlin stated: 

Germany owes 2,250,000.,000 gold amrks in private credits abroad, 
according to a statement made before the German Bankers’ Congress 
to-day by Rudolf Loeb, Director of Mendelssohn & Co. Of this total, 
which Herr Loeb characterized as far too high for economic comfort, long 
term loans, including the recent Rentenbank agrarian loan made by the 
National City Bank of New York, aggregate enly 660,000,000 marks, the 





balance of 1,600,000 ,000 marks being composed of short term obligations. 
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By far the greatest part of the German trade foreign indebtedness has 
been incurred, the broker pointed out, with the United States, American 
capital is more heavily interested in German industrial enterprises than 
that of any other country, but England also is displaying keen interest, 
Herr Loeb added . 

The banker declared foreign credits to be largely responsible for Germany's 
adverse trade balance, and said that while the huge total of commercial 
loans may not constitute an immediate danger, nevertheless every effort 
must be made to reduce this debt He criticized the policy of German 
municipalities who borrow money in America, observing that the cities’ 
credit almost too good and, erroneously they receive the financial] 
aid badly needed by commerce and industry. 


was 





New Import Plan Set for Germany—-Government Will 
Put Into Effect Grain Certificate Used in 1914. 
From Hamburg Sept. 10 the New York “Commercial 

reports the following: 

The German Government has decided to put into effect beginning Oct. 1 

a grain import certificate system similar to that in existence before 1914, 

but which has been ineffective during the period of duty free admission of 

grain and flour into Germany, according to a cable sent by Trade Com- 
missioner Squire to the U. 8. Department of Commerce 

Under this new system exporters of grain or flour will receive a certificate 
for a sum equal to the import duty on a corresponding quantity, and this 
certificate can then be used in payment of import duty on any grain im 
ported (but not on imports of flour 
This new system is expected to work in the same manner as the pre-war 
system. 

Traders in Germany believe that this will greatly increase the German 
import demand for fodder stuff and wheat and strengthen the 
flour industry to such an extent that it will be able to export. 


German 





Soviet Russia’s Large Sugar Production——No Further 
Imports of Sugar Necessary. 


tO of 
received by the Russian Information 


According statistics the Soviet Sugar Trust, 


as 
sureau here, this year’s 
sugar beet crop in the Soviet Union, from sowings of 1,513,000 
acres, will run close to six millior 
900 000 ton 


TONS. 


This will vield about 


; 





of sugar, nearly double the output of last vear, 
and about 60° of the average for 1910-15. The output 
exceeds the ¢ stimated program it is stated. by 100.000 tons 
Since the population of the Soviet Union is 75% of that of 
the former Russian Kmpire it is estimated that no furthe 
imports of sugai will be necessary \ good crop of sugar beet 
seed is also anticipated this vear. It is planned to collect 
1.3 tons of seed from every hectare (2'% acres) as compared 
with .46 ton in 1924. This will, it is declared, fully cover the 
needs for next year’s sowings and provide a surplus of 6,500 
tons. 
Soviet Russia’s Foreign Trade. 
The foreign trade of the Soviet Union for the forthcoming 


fiscal vear, beginning Oct. 1, will reach nearly $1,000,000,000, 


ae ording 


to a bulletin of the People’s Commissariat for 
Foreign Trade received by the Russian Information Bureau 
in Washington. The figure is nearly double this year's 


7 


foreign trade and is 75 
during the five 


> of the annual yalue of the turnover 
years before the World War. According to 
the plan adopted by the Commissariat for Foreign Trade 
exports will reach a value of about $511,900,000, and imports 
$473,800,000 leaving a favorable balance of $38,100,000. It 
is furthermore asserted that the bumper crops of this year 
will enable the Soviet Union to expend upwards of $100,000,- 
000 abroad during the next twelve months for agricultural 
machinery and basic machinery for industry. The plan also 
contemplates the importation during the year o# $187 ,000,000 
worth of raw materials and $90,000,000 worth of 
manufactured goods. 


seml- 


Agricultural and dairy products, poultry and meats will 
make up it is stated 70% of the exports. In addition it is 
expected that exports of fish and furs will amount to $32,400,- 
000, and metals $57,100,000. 








Dollar Rises in Vienna—Demand for American Notes 
Is Traced to Polish Buying. 
The following from Vienna Sept. 17 was contained in 
a special cablegram (copyright) to the New York “Times”: 
Since yesterday there has been no quotation on dollar notes on the 
Vienna Exchange because dollar notes, which otherwise were plentiful 
have disappeared from the Vienna market. Sold in private transactions, 
dollar notes fetched in the last days 7.20 schillings, against a parity of 7.05. 
This sudden disappearance is said to be due to the Polish zloty fluctua- 
tions last month. The Poles are now seeking dollars as stable currency 
fearing further inflation. As the demand for dollar notes increases notes 
on hand are withheld in the hope of a further rise. Currency smuggling, 
which was a prominent branch of industry in post-war days, has again 
started. Squads of Polish smugglers evading the zloty embargo are 
exporting Polish currency in double-bottomed trunks and other devices 
Fluctuations ef the zloty and the ensuing embargo on practically all 
imports have hit Austrian industry hard. Several branches which 
pended on the Polish markets are practically at a standstill. 


de- 








Austria’s Budget Figures for First Eight Months. 
F. J. Lisman & Co. report the following cable received 
from the Association of Viennese Banks, dated Vienna, 


Sept. 11: 
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President Zimmerman's thirty-second report, covering period mid-July 
mid-August published to-day, compared budget figures first eight 
months with actual expenditure and revenue and states that while eight- 
twelfths of annual expenditure and receipts, according to budget provisions 
amount to $74,700,000 and $69,300,000, respectively, the actual outgoing 
and incomings were likely to be $83,850,000 and $79,300,000, respectively. 
Deficit, $4,600,000, instead of $5,400,000. 
Observe that expenditure includes $7,700,000 for productive purposes. 
Eliminating capital expenditure receipts exceed current expenditure by 
$3,150,000 


to 








Increase in Capital of Banca Italo-Britannica of Milan. 
The Milan, increased its 
capital, according to a cablegram received by Lee, Higginson 
on Sept. 15, which read as follows: 
General meeting of our shareholders held yesterday. 


Banca Italo-Britannica, has 


Resolved increase 


| our capital to 100,000,000 lire to be effected as to 30,000,000 immediately, 


and as to remaining 50,000,000, and as when board considers advisable. 
The bank was established in 1916 by the British-Italian 


Banking Corporation of London. It has branches in Genoa, 








Rome, Naples and Venice. 
Italy to Sell Postal Savings Bonds in Dollars and 
Pound Sterling. 

From Rome Associated Press cablegrams Sept. 8 it is 
learned that in order to increase the flow of foreign money 
into the Italian Treasury the Ministry of Finance has 
decided to sell postal saving bonds in dollars and pounds 


paying 34% and redeemable in the cur- 
purchased. The cablegrams state 
that it is expected that Italian emigrants abroad will take up 


1 , 
the ponds, 


interest 


‘ ] 
Stering, 


rency in which they are 


thereby puttiz g their savings at the disposal of 
their mother country and at the same time being protected 


against speculators. 





Rumania Seeking Loan of $100,000,000 for Utility 


Enterprises. 
The following Associated Press advices were reported from 
Sucharest Sept. 17: 

Samuel Reading Bertron, New York banker, accompanied by officers of 
the American European Utilities Corp. and representatives of the Ameri- 
can railroad equipment manufacturers, arrived in Bucharest to-day. The 
local newspapers report that a loan of $100,000 ,000 for various public utility 
enterprises will be taken under consideration as soon as Mr. Bertron and 
his confer with representatives of the Rumanian Ministry of 
Finances 


associates 





Bonds of Czechoslovak State Loan of 1922 Drawn for 
Redemption. 

Kuhn, Loeb & Co., the National City Bank of New York 
and Kidder, Peabody & Co. have issued a notice to holders 
of the Czechoslovak State Loan of 1922 8% secured external 
sinking fund gold bonds due 1951 announcing that certain 
bonds of this issue have been drawn by lot for redemption 
for the sinking fund on Oct. 1 1925 at their principal amount. 
The bonds so drawn will be paid upon presentation at the 
offices of the bankers on Oct. 1. 





Gold Standard for Finland Recommended by 
Government’s Financial Advisers. 
Helsingfors Associated Press cablegrams Sept. 10 stated 
that the Finnish Government's financial advisers have 
recommended the restoration of the gold standard and that 
the par value of the Finnish mark shall be 39.70 to the gold 
dollar (the present par value of the Finnish mark is 19.3). 








Ecuador to Establish a Bank of Issue. 
From Guayaquil, Ecuador, Sept. 15, the following Asso- 
ciated Press cablegram is reported: 
The Government has authorized the establishment of banks of issue, 


guaranteed by dollar and sterling, and is urging greater use of checks to 
relieve the scarcity of bank notes. 








Peru Removes Ban on Gold Coin Shipments. 
Lima 
in raising the present low exchange rate of the Peruvian 
pound, the Government has removed the embargo on ship- 
ments of gold coin, permitting exportation under a 2% 
ad valorem duty. 


Peru) Associated Press advices state that, to assist 








Offering of Bonds of Potomac Joint Stock Land Bank. 

At 1037% and interest, to yield 4.51% to the callable 
date thereafter. Brooke, Stokes & Co. of Phila- 
delphia, Washington and Baltimore offered on Sept. 14 a 
$500,000 issue of 5°; farm loan bonds of the Potomac Joint 
Stock Land Bank of Washington, D. C. Thg bonds will 
be dated Sept. 1 1925, will become due Sept. 1 1955 and will 
not be callable before Sept. 1 1935. In coupon form in 
denominations of $1,000 and $500, they will be interchange- 


and 5% 
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able for fully registered bonds. Interest willibe payable | 
March 1 and Sept. 1 at the Riggs National Bank, Washing- 
ton. The Potomac Joint Stock Land Bank operates in the 
States of Virginia and Maryland. Its principal office is in 
Alexandria, Va., but for the purpose of meeting the con- 
venience of the bank, as well as the farmers of the States 
of Virginia and Maryland, business offices are maintained 
in Washington. The following data regarding the bank’s 
loans as of Aug. 31 1925 are made available in the offering 
circular: 


Number of loans-.- : — ee ee Sy Oey 697 
Acres of real estate security er Tear 138,153 
Amount loaned “nh . daczecntin $3,313,300 00 
Appraised value of land and buildings- -- _--o=---- 95,448,673 00 
Average amount loaned per acre : $23 98 
Percentage of loans to appraised value 39% % 


We also give herewith the statement of financial condition 
as of Aug. 31 1925: 
4ssets. 


j Liabilities. 
Net mortgage loans 


$3,260,747 18, Farm loan bonds outstand _$3,499,800 00 


U. 8. bonds and securities 265,000 00 | Advance amortization pay 
Certificates of deposit 110.000 00 ments... 6,189 37 
Deposits with banks 131,191 06 | Reserve for coupons, unpaid 3,485 00 
Accounts receivable 415 36| Accrued interest farm loan 
Amortization payments in bonds J 56,248 33 
course of collection 6.772 58 | Rebate int. due borrowers 971 38 
Furniture and fixtures 2.729 84|Cepital stock_... 250.000 00 
Real estate 25.141 14| Surplus es 25.000 00 
Accrued int. mtge. loans 53.828 72 Legal reserve 6,000 00 
Other accrued interest 23 88 Undivided profits 8.155 68 


$3,855,849 76 $3,855,849 76 





Wide Difference in Money and Interest Rates on 
Agricultural Loans. 

Some of the factors responsible for the wide variation in 
the interest rates charged on agricultural loans in different 
parts of the country are indicated by a study of credit 
information recently gathered by the United States Depart- 
ment of Agriculture. Rates are much lower in the East and 
Central West than in the South and West. On loans based 
on personal and collateral security the variations are often 
wider than in the of mortgage loans. In general, 
interest rates appear to vary with the risk that the lender 
takes and with the local supply of loanable funds, although 
the distance of a region from financial centers is less important 
today than it was before the Federal reserve system and the 
Federal Farm Loan system provided channels through which 
funds could freely flow from money centers to points where 
capital is needed. 

Interest rates 


ca 


Le 


on first mortgage farm loans made by 
commercial banks in 1923 averaged 6.89%. Rates in 
different States varied from 5.3% in New Hampshire to 
9.6% for New Mexico. There was less variation between 
States in the rates charged by insurance companies than in 
the rates charged by commercial banks on first mortgage 
farm loans. In some States the average interest rate charged 
by insurance companies was as low as 5.09% compared with 
8.48% in other States. Moreover, the rates charged by 
insurance companies declined more between 1921 and 1923 
than did the rates charged by commercial banks. It is 
supposed that rates on bank farm mortgage loans responded 
less fully to changes in general credit conditions than did 
rates on farm mortgage loans made by the insurance com- 
panies chiefly because commercial banks can shift their 
advances from long term to short term obligations when it 
suits them to do so. As a result, banks do not feel the 
competition of other farm mortgage credit agencies as quickly 
and as fully as do the insurance companies. 

As a rule, says the department, interest rates vary with 
the demand for loanable funds, and this demand fluctuates 
with the opportunities for the profitable use of funds, with 
the seasonal need for funds, and with the interest rate 
charged. An important factor is the local supply of loanable 
funds. Where locel] savings are large, both individuals and 
banks are able and willing to make loans at relatively 
favorable rates. Higher rates must be charged in regions 
that are deficient in savings and capital and are consequently 
dependable on outside supplies. 
as follows: 


Climatic conditions also affect interest rates, through their infiuence 
on the amount and the stability of farm incomes This is shown by the 


The statement continues 


Operations of the Federal and joint-stock land banks are believed by the 
Department to have tended to lessen variations in interest rates throughout 
the country. Loans by these institutions are made at a nearly uniform 
rate in all States. As they are provided out of funds obtained through 
the sale of tax-exempt bonds, the loans of the Federal Farm Loan system 
probably also tend to make interest charges generally lower. 

One of the factors in making interest rates unequal in different parts 
of the country is the varying adequacy of banking facilities. Where 
banks are small, with a limited capital and a limited clientele, interest 
charges are naturally higher than in regions having large, well-organized 
and heavily capitalized financial institutions. Thus, North Dakota in 
1920 had one bank for every 722 persons in its population, compared with 
one bank in Rhode Island for every 12,625 persons in its population. 

An excessive number of small banks, each with a small clientele, means 
an abnormally high overhead cost per unit of business. It involves keen 
competition for deposits, on which the banks must pay high interest rates. 
There is also a greater risk on loans heavily concentrated in limited areas 
and not backed by adequate banking resources. Such conditions are 
naturally translated into higher interest rates. Although the agricultural 
depression of the last few years undoubtedly contributed to the failure 
of many such banks, the failures were also in no small degree due to un- 
sound banking conditions and inefficient banking methods. 
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Death of Seymour L. Cromwell, Former President 
New York Stock Exchange. 
Seymour L. Cromwell, who besides serving as President 
of the New York Stock Exchange for three terms had been 
active in instituting reforms on theexchange, died on Sept. 16 
in the Morristown (N. J.) Hospital as a result of injuries 
received when thrown from his horse on Sept. 6. News of 
Announcement of it was made 
on the exchange as follows by President E. H. H. Simmons: 
It is with emotions of deepest sorrow that I have to announce the death 
of Seymour L. Cromwell. We have lost a warm-hearted, loyal friend. 
His courage and personal sacrifice in devoted service to the institution 


he loved will ever be a high example and enduring inspiration to the mem- 
bers of the exchange. 


his death came as a shock. 


The Board of Governors on the same day adopted the 
following resolution: 
The sudden death of Seymour L. Cromwell has come as a profound 


shock to the entire membership of the New York Stock Exchange. Rarely 
do the iny association of business men experience the good 
fortune of having such a character and personality as his appear among 
them As a man he was the embodiment of kindness, sympathy and good 
will to all with whom he came in friendly contact, and in his position as a 
recognized leader and official of the exchange he showed an intellectual 
a force of character, and a loftiness of ideals that commanded 
the admiration and respect of all his fellow members. 

His bus career rested upon that high plane of ethical standard 
which it is the desire of all good citizens to see established in the economic 
activities of the nation. 

As an official of the exchange he served on the Governing Committee for 
six years, was Vice-President for two years and President for three years; 
and he died an active and leading member of the Governing Pody. 
it therefore, That the Governing Committee of the New 
York Stock Exchange do hereby reccrd their profound grief and sorrow at 
the death of Seymour L. Cromwell, whom they regard as having been ose 
of the finest and most outstanding members ever admitted to the exchange, 
and whose services to the institution were of such far-reaching value that 
his loss is an irreparable one 

Re it further Resolved, That this memorial be spread upen the minutes 
and a suitable engrossed copy of the proceedings be transmitted by the 
President as a token of sincere sympathy and affection to his family. 


Funeral services were held at St. Bartholomew’s Church 
in this city yesterday afternoon (Sept. 18), the Stock Ex- 
change suspending trading at 2:30 p. m., a half hour earlier 
than the usual closing time, out of respect to Mr. Cromwell’s 
memory. The New York Curb Market also closed at 2:30 
yesterday and the Boston Curb, the Philadelphia Stock Ex- 
change and the Detroit Stock Exchange were also among the 
exchanges which adopted a similar course in tribute to his 
memory. Mr. Cromwell, who was born in Brooklyn in April 
1871, became a member of the Exchange on May 28 1896, 
when he joined the firm of Strong, Sturgis & Co., continuing 
with the latter until Jan. 1 1925, when he became a partner in 
the odd-lot Stock Exchange firm of Carlisle, Mellick & Co. 
This partnership he held at the time of his death. Mr. 
Cromwell was elected President of the Exchange in May 1921 
and was re-elected in two succeeding years. From the “Wall 
Street Journal”’ of Sept. 16 we take the following: 


Under his leadership the Exchange effected important reforms both within 
and without its organization. ‘Two of the greatest accomplishments curing 
his regime were the maintenance of closer scrutiny on the financial condition 
of member firms and the aid given by the Exchange in gradually stamping 
out bucketing by outside brokerage houses. 

Mr. Cromwell was particularly zealous in the work of the Better Business 
Bureau, an organization of investigators which is working with the State 
and the Exchange to stop fraudulent stock operations. He particularly 
urged that the drastic law known as the ‘‘Martin Act" be enforced. It 


members of 


attainment 


Be Resolved, 





rapid rise in interest rates as one moves weatward in North Dakota, South 
Dakota, Nebraska and Kansas toward the semi-arid regions. Insurance 
companies and savings banks often refuse to make mortgaze loans where 
the rainfall is below a certain minimum. Other influences on interest 
rates are types of farming, and the soil and topography of farming regions 
In one crop farming region the chances of loss to agriculture are taken 
into account by lending agencies in the form of higher interest charges 
The influence of soil and topography on interest rates is shown by the 
fact that capital does not flow as freely to southern Illinois as to central 
and northern Illinois. In the same way some parts of northern Minnesota 
are much less abundantly supplied with loanable funds than the Red 
River Valley of North Dakota It is also considered probable that heavy 


taxes, which tend to reduce farm incomes, lessen the borrowing power of 
agriculture and influence interest rates. 





was under Mr. Cromwell that the Exchange declared its intention to fight 
abuse and lies intended to reflect on its integrity, and announced the 
abandonment of its former passive policy in this respect. 

Mr. Cromwell was active in the affairs of New Jersey, serving for ten 
years as President of the State Charities Aid, and as a member of the Com- 
mission appointed by Governor Edge to draw up the present plans of 
management of penal institution® of that State He was Fresident of the 
New Jersey State Home for Boys at Jamesburg He was also President of 
the Fatherless Children of France, an organization which has adopted and 
cared for 320,000 French orphans. 


| Mr. Cromwell was prominent in charitable and boys’ wel- 
fare work. He was President of the New Jersey State Chari- 
ties Aid and Prison{ Reform Association and of the Confer 


1418 





THE CHRONICLE 


[Vor 121. 








ence of Charities and Correctien, and was a member of the | 
He had also | 


Prison Inquiry Commission of some years ago. 
been President of the Fatherless Children of France, Inc., 
an organization which adopted and maintained more than 
300,000 French children. In recognition of his work in 
connection with this organization the French Government 
decorated him with the Legion of Honor. Mr. Cromwell 
was a sergeant during the Spanish-American War. 





To Extend Stock Ticker Service to’ Pacific Coast. 

Plans are under way, it was learned, whereby the Western 
Onion Telegraph Co. will extend its service of furnishing 
stock ticker service from New York to Pacific Coast points, 
said the ‘““Wall Street News’’ of Sept. 12, from which the 
following is 

It is planned to transmit quotations of New York Stock Exchange stocks 
and bonds, also Chicago grain prices, through the new service. 

The extension of the service in effect will mean that stock and bond 
tickers now being operated locally can be installed as far west as San 
Francisco and bos Angeles. Prices at Western points will be published 
almost simultaneously with those in New York. 

Hitherto, owing to mechanical difficulties, the farthest Western point 
for the ticker service has been Cleveland. Prices on stocks for points 
west of Cleveland have been sent via the Morse wires. Consummation of 
present plans will enable customers in Pacific Coast and other Western 
brokerage offices to have a record of stock and bond transactions sale by 
sale. 

Under date of Sept. 16 the ‘‘News’’ 
additional information: 


Further details of the plan of the Western Union Co. to extend its quo 
tation service from New York to the Pacifie Coast cities of San Francisco 
and Los Angeles reveals that the stock, grain and cotton prices will be 
relayed through @hicago and the services to this point are expected to be 
completed by Nov. 1. The company also plans at the same time to estab- 
lish a similar service in Dallas, Tex., from which ticker news may be sent 
to Oklahoma City, Tulsa and other cities in that vicinity. Stock and grain 
tickers will also be furnished to New Orleans, Atlanta and Charlotte, 8. C. 

Western Union engineers have perfected the ‘‘channel"’ system whereby 
quotations for stocks, grain and cotton may all be sent over one wire 
instead of over three, as formerly. Through this system the service is 
given in Chicago simultaneously with New York, when previously Buffalo 
and Richmond were the most distant points that simultaneous service could 
be rendered. From Chicago the service is transmitted to the Coast at the 
average rate of 300 characters a minute, which is the same average speed 
that the New York Stock Quotation Co. has attained. Prices will be 
printed in the Coast cities five or six seconds after publication in New 
York, according to present expectations. 

The price of the stock ticker service will probably be $75 a month in 
Los Angeles and San Francisco and $50 for the other two services, while 
the new services in the Southern cities will be correspondingly priced, 
aceording to the distance covered. It is the hope of the Western Union 
officials that this new service may later be extended to other points on 
the coast such as Seattle and other large cities, so that customers of large 
Western brokerage offices at a reasonable price may have a record of 
stock, grain and cotton transactions sale by sale. 


also taken: 


gave the following 








Committee of Chicago Board of Trade Named to 
Formulate New Clearing Plan. 

Parker M. Paine, director of the Chicago Board of Trade, 
fas on Sept. 10 appointed chairman of the committee which 
is to work out details of the new modern clearing house 
system authorized under an amendment adopted by the 
members on Sept. 
page 1174. 
This is one of the steps suggested by Secretary Jardine The vete of 
the membership clearly indicated confidence in the Secretary's effcrts to 
solve problems of the Exchange and to prevent : 

fluctuations during periods of crop uncertainty 
It is the purpose of the committee to include in its plan the most con 
structive features of existing modern clearing house systems and to present 
this plan at the earliest possible date. It is the first st« p, and an extremely 
important step, in a broad program of changes intended to meet all the 
constructive suggestions advanced by the Department of Agriculture, 

which is charged with the duty of administering the grain futures Act.” 
The other members of the committee appointed by President Frank L. 


Carey are FE. D. Norton, Harry H. Lobdell, Edward P 
Fred 8S. Lewis. 


3, and referred to in our issue of Sept. 5, 


Mr. Paine is quoted as saying: 


1 recurrence of disturbing 


McKenna and 





Protect Buyers. 
The special correspondent of the New York “Evening 
Post,’’ in advices to that paper from Chicago, under date 
of Sept. 15, stated: 


Hidden in a chnical rule has been 
passed by the Beard of Trade again emph: tention of that 
institution to clean its own house and regain respect of th public and the 
farmer. 

The rule, passed, by a vote of 410 to 46, provides sin ’ lat 
standard of spring wheat be delivered ir 
Board; but it means more than that 
is attmepting to give the producer the best 
on the Exchange and to restrict unnecessary short sellings 

The vote eliminated No. 3 dark Northern and No 
as grades that could be delivered on contract 
spring to contract price: placed No 
the contract price and No 


mass of ts and trade terms new 


izing the ir 


1 higher 
cuted on the 
ard of Trads 
for grains sold 


suLlure 


It means 


contracts x 
that the Be 
possible value 
2 Northern s 
It reduced No 
2 Northern at 3 cents 
2 dark Northern at 


pring 

1 Northern 

a bushel u 

2 cents a bushel discount 
Spring Gradcs Affected. 

The spring wheat grades affected by the ruling originate in the N: rth- 
west. For some time neither Duluth nor Minneapolis has recognized 
No. 3 Northern spring and No. 3 dark Northern spring as grades deliverable 
‘RB contract, while Chicago has accepted them at a discount of & cents 
* ader contract price. 





| wheat of 





| mew A. 


| and the assets to about $1,250,000. 


By the present vote Chicago will be placed on the same basis as Duluth 
and Minneapolis, and buyers here need not fear that some undesirable grade 
of wheat will be delivered to them just because contracts made in the pit 
do not specify exactly what grade is to be delivered. 

The new ruling will become effective on Oct. 1. It will answer a question 
that frequently has come before the public, especially at times when there 
is a wide difference between the pit prices and those quoted for cash grain 
on track 


Explanation to Reporter. 
Not long ago a correspondent wanted to know why No. 2 red winter 


| wheat on track was quoted and selling at 22 cents over Chicago September, 


but was deliverable at only contract price. An effort was made to explain 
to this correspondent that an operator who bought wheat in the pit could 
not tell whether he would get No. 2 red winter en delivery or any of the 
17 various grades that are deliverable at varying differences in prices. 

As a result many buyers prefer to pay a premium for the exact grade of 
fered on track, rather than take a chance on what will come to 
them from ator on a contract made in the pit 

The change in the deliverable status of spring wheat grades made possible 
by the vote is regarded as particularly important this year because of 
production conditions and the difference in prices existing between the 
Northwest and this market. 


an ele, 


Influz of Low Grades. 

It was regarded as inevitable that Chicago this year would accumulate a 
large quantity of low quality spring wheat. As a matter of fact, several 
cargoes already have been reported bought for shipment from Duluth to 
this point This wheat is regarded as undesirable to millers and exporters, 
but under the old rule could be delivered at stated discount under the 
contract price 

Now it is eliminated entirely and the miller or exporter who make a 
contract in the pit need not fear that it will be foisted on him. 

It is believed that a material amount of buying support has been kept 
out of the futures market because of the possibility that short sellers might 
tender low grades of wheat te meet their contracts, paying the difference 
where the grades tendered called for a discount. 

The elimination of certain low grades and the placing of others on a 
lower contract basis will raise the standard of grain to be expected on pit 
contracts, and should improve the basis of futures and tend to minimize 
cash premiums that are often misleading. 








Increase in Membership of Chicago Board of Trade 
Incident to Creation of Cotton Market. 
Accord LJ Joard of Trade, memberships 
the creation of the Chicago 
cotton market, been purchased by those interested in that 
to the extent of $300,000. The Board says: 


Obviously memberships are highly desirable, for under the same roof 
there is trading in grain, cotton and provisions. A single membership 
covers all 


to the Chicago 


therein have, as a result of 


commodity 


But Chicago's cotton market alone is sufficient to attract new members 
It has a fundamentally sound contract This contract is based on Texas 
or We It provides for delivery at Houston or Galveston, 
wl together constitute the greatest spot cotton centre in the world. 
Such plentiful supplies, always available, are an added protection to buyer 
and lier. 

Resting upon cotton values at this gigantic concentration point, Chicago 
world values for cotton. 

Chicago's contract offers splendid opportunities to grower 
shipper, spinner and arbitrageur. 


tern cotton. 
1iich 


quotations re present 


merchant, 





First National Bank of Wetumpka, Ala., Loaning 
on Cotton at 4%. 
The First National Bank of Wetumpka, Ala., makes the 
following announcement: 


To enable our farmers to market their cotton in proper manner, we will 
until further notice make loans on cotton secured by deposit of warehouse 


receipts at the low rate of 4% per annum. 
Cotton must be stored in warehouse at Wetumpka, Ala., 
insured and must be free from all incumbrance 


and properly 





Drop in Coffee Prices at Rio de Janeiro—Proposed 
Restriction of Imports Under Valorization 
Scheme. 

From Rio de Janeiro, Sept. 17, the Associated Press 
announces the following: 

Falling prices on the Rio spot coffee market are attributed to the abner 
mally heavy arrivals of coffee from the State of Minas Geraes since the 
middle of August, when the valorization scheme was planned. 

Coffee now is coming here en an average of 20,000 gags daily The 
Minas Geraes State Government is completing arrangements to limit ship 
ments to Rio to 12.000 bags daily under the new valorization plan, which 
is similar to the price defense plan in operation at Sao Paulo 





Assets of Failed Firm of C. P. Dow & Co., Boston, 
About Fifth of Liabilities. 
soston ‘‘Herald”’ of Sept. 12, Bartholo- 
Brickley, receiver for the failed brokerage firm of 
C. P. Dow & Co., Boston, announced on Sept. 11 that the 
liabilities of the firm amounted to approximately $5,960,126 
The latter amount, it 
was stated, represented cash on hand and securities. The 
firm’s failure was reported in our issue of Aug. 8 1925, 


\ceording to the 


page 665. 
er | 





Increase in Savings Deposits in the Philadelphia 
Federal Reserve District During August. 
Savings deposits, as reported by 99 banks in the Phila- 
delphia Federal Reserve District, increased .1 of 1% during 
August. On September 1 such deposits were 7.1% above 
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those of a year before. Altoona, Harrisburg, Lancaster, 
Reading and York reported increases of more than 10% in 
the course of a year. Percentage comparisons by cities, as 
furnished by the Department Statistics and Research, of 
the Federal Reserve Bank of Philadelphia, follow: 


Changes Sept. 1 1925 
compared wiih 











Cities -— ~ — 

Previous dg 

Month ear 
Allentown +0.6% +6.3% 
Altoona k +0.5% +12 6% 
Bethlehem - . +3.2% +6 6% 

IS ee ee eS OI +O.1% +399, 
Easton td, 0.0% +422 
Harrisburg Sie a if +2 0% 19.99 
Johnstown -. Jor, Hoge ae __. —0.4F +2.1% 
a ee +0.2% 16 99 
I +0.01% +7 6% 
Ra i Il ES RS RPE . +4.0% 18.2% 
Scranton___- 0.8% +8.0% 
. “tai —).3% +0.7% 
LEAS TEE ELLE CEL Ia IO TL PE —).0% +9 9% 
_  — ” ” Sa RUPE ia Repgeng espe ip ae ee +0.2% +9.4% 
EE i cm esa. d-00mi —).2¢ +5.3% 
. © Ree art eee es +1.3% +12.1% 
i i i nS ee a —0.09 +2.3% 
| EG ee se EE a ee eee +0.1% +7.1% 








Return from Abroad of Governor Strong of New York 
’ Federal Reserve Bank. 
Benjamin Strong, Governor of the Federal Reserve Bank 
of New York, who had been abroad since July, has returned 
from his European trip, and on Tuesday of this week re- 
sumed his duties at the bank. While abroad Governor 
Strong held conferences with Montagu Norman, Governor 
of the Bank of England, and Dr. Schacht, President of the 
Reichsbank. Items regarding this appeared in our issues 
of July 11, page 149, and July 18, page 281. 











Subscriptions to and Allotments of United States 
Treasury Certificates of Indebtedness. 

Total subscriptions of $568,155,500 to the offering last 
week of the $250,000,000, or thereabouts, of 314% United 
States Treasury Certificates of Indebtedness were announced 
on Sept. 14 by Secretary of the Treasury Mellon. Sub- 
scription books for the offering were opened on Sept. 8, 
and, as indicated by us last week (page 1304), were closed 
Sept. 10. The allotments totaled $251,936,000. Allot- 
ments on subscriptions were made as follows: 

Subscriptions in amounts not exceeding $1,000 were allotted in full; in 
amounts over $1,000, but not excecding $10,000, 60%. but not less than 
$1,000 on any ene subscription: in amounts over $10,000 to $50,000, 50%, 
but not less than $6,000 on any one subscription; in amounts over $50,000, 
but not exceeding $500,000, 40%, not less than $25,000 on any one sub 


scription; in amounts over $500,0@0, 30%, but not less than $200,000 
on any one subscription. 


The subscriptions and allotments were divided among 
the several Federal Reserve districts as follows: 
——— Total Subscriptions———— 


Federal Reserve District Received. Allotted. 
Boston $34,220,500 $16,988,000 
New York 239,570,500 81,123,000 
Philadelphia — — inmintie 48,242,000 24,700,000 
Cleveland ‘ an 52,317,000 25,745,500 
Richmond . 15,827 ,000 7.610.000 
Atlanta... - ; — ane 26,219,500 15,618,500 
Chicago - - - = as wt Scie al .. 38,352,500 25,415,500 
St. Louis 14,456,000 8,121,500 
Minneapolis 11,201,000 6,875,000 
Kansas City 8,691,000 4,402,000 
Dallas 19,714,000 9.845.000 
San Francisco 59,344 500 25,492,000 

Total $568 ,155,500 $251,936,000 





Henry Ford Predicts a Century of Prosperity—Finds 
Service, Not Dividends, Best in Business. 


The following account of an interview with Henry Ford at 


Seal Harbor, Me., Sept. 17, is from the New York ‘“‘Times”’: 

Henry Ford in an interview at his summer home here to-day prophesied 
that the country in in for 100 years of prosperity. Times are good, he de- 
clares, and will be even better. 

‘The thing we must bear in mind,’’ he continued, ‘‘is service. 
that’s the thing. We should give service. 
work; organizations should give service. Service brings prosperity. 

‘“‘Making money isn't important. The important thing is to give ser- 
vice. Then you can't help making money. 

“The trouble is there are too many heads of organizations who try to 
serew down wages and wring dividends out of the business. They want 
to get a lot of money and retire. 

‘‘Men should not retire. I haven't retired. The thing to do is to keep 
on working. And a man should not consider his business as a dividend 
producer. Any man who thinks more of dividends than he does of service 
and the welfare of persons who work for him is a poor business man. 

“His business will not survive long. Itcan't. He may think it can, but 
he is fooling himself. Such a man hurts a business. 

“I believe in good wages. I pay them. It makes prosperity. 


Service— 
The individual should give it in 


If you 


don't pay geod wages you hurt yourself.” 

He thought the nation’s system of gevernment was working out finely. 
Fle considered it a benefit that Congress was slew and ponderous 

Speaking of his airplane plans, he added: 

“The airplane of the future, in my mind, is a combination of dirigible, 
We are working toward that end 


heavier-than-air plane and helicopter. 





— That gives you stability and speed and the ability to navigate more 
easily."" 

He declared that every family was entitled to an automobile. 
extravagance, he insisted; ‘‘a family needs an automobile.” 

Touching on dancing, he asserted that he had found that the young peo- 
ple of to-day liked the old-fashioned dances, once they learned them. He 
had tried it out and found that the young folk aetually enthused over the 
dances that their mothers enjeyed. 


He expressed the belief that the young generation was the greatest ever 
because it was intelligent. 


“It isn't 








Merger of Morris & Co. with Armour & Co. Declared 
Not in Restraint of Trade—Secretary Jardine Is- 
sues Warning Against Future Violations. 

The complaint against the Armour-Morris packer merger, 
pending before the Secretary of Agriculture since February 
1925, was on Sept. 14 dismissed by Secretary W. M. Jardine. 
The dismissal was without prejudice, hewever, and the 
opinion warns that “in the event that Armeur & Co. violates 
any of the provisions of the Packers and Stockyards Act 
there is ample power and authority in the Secretary of Agri- 
culture under that Act to take appropriate and éffective 

action,” 

In his opinion Secretary Jardine holds that the acquisition 
by Armour & Co. of the physical properties, business and 
good-will of Morris & Co, does not in itself constitute a vio- 
lation of the law, which provides against manipulating oz 
controlling prices, creating a monopoly er restraining eom- 
merce. He points out that while Congress in the Clayton 
Act specifically forbade the acquisition of a cempetitor’s 
stock, it refrained in the Packers and Stockyards Act from 
any such provision with reference to the acquisition of a 
competitor’s business. 

Neither the purpose nor the effect of the merger, the Sec- 
retary rules, was price fixing, monopoly er unreasonable 
restraint of commerce. On the contrary, the evidence, he 
states, shows that the transaction was censummated in 
order to reduce overhead expenses and to increase the sales 
of the finished products, As to the actual effect of the 
transaction, the opinion cites evidence that Armour & Co, 
since the merger has controlled less than 25% of the Fed- 
eral-inspected slaughter of animals, which is a lower propor- 
tion than that controlled by Swift & Co., a competing firm, 
Neither monopoly nor price manipulation to the disadvan- 
tage of producer or consumer has occurred, according to the 
evidence offered in the case, as cited by the Secretary. 

Secretary Jardine alludes to the argument that the lack 
of change in competitive conditions since the merger was 
more apparent than real, due, perhaps, to the pendency of 
the case before him, and that the real effect on competition 
would occur after the disposition of the case. In answer tu 
this, the Secretary, “without attempting,” as he says, “to 
forecast the future policy of Armour & Co. in the conduct of 
its business,” issues his warning that violation of the law 
will bring future action on his part. 

The packer merger case has been before three Secretaries 
of Agriculture, Henry C. Wallace, Howard M. Gore and 
William M. Jardine, although the oral arguments last Apiil 
were the only proceedings carried on during the present 
official’s term. 

The opinion handed down by Secretary Jardine, however, 
covers the entire case, tracing its history from the beginning. 
In November and December 1922, it is related, officials ef 
Armour & Co. had several conferences with Henry ©, Wal- 
lace, then Secretary of Agriculture, coneerning the proposed 
purchase of the Mérris & Co. packing business. These offt- 
cials expressed the hope that the purchase would not be 
found in violation of the law and that it would not meet 
with the opposition of the Department of Agriculture. On 
Dec. 22 Secretary Wallace, in response to a Senate resolu- 
tion, informed the Senate of his conferenee with the Armonr 
officials and of an opinion he had obtained from the Attor- 
ney-General, Secretary Wallace stated that there was notb-. 
ing in the Packers and Stockyards Act itself which specific- 
ally prohibited the purchase by one packer of the physical 
assets of another and that the question seemed to be whether 
out of such a transaction would flow conditions or actions 
which would come within the prohibitions of the Act. 
Neither he, the President, nor the Attorney-General felt, he 
stated, that they should express an opinion in advance on: 
the matter. 

After the Armour-Morris contract was entered into, See- 
retary Wallace issued a complaint on Feb. 17 1923. Hear- 
ings were held from time to time at Kansas City and Chi- 
cago from April 30 1923 to Oct. 81 1924, making a record of 
more than 12,000 pages and several hundred exhibits. Pro- 
posed findings on behalf of the Government and the defend- 
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ants were submitted to Howard M. Gore, who had then be- | 
| 


come Secretary of Agriculture, in January and February 
1925. Oral arguments were offered before Secretary Jardine 
from April 6 to April 11. 

Upon learning through the press of the Department of 
Agriculture’s decision with respect to the purchase of Morris 
& Co. properties by Armour & Co., F. Edson White, Presi- 
dent of Armour & Co., on Sept. 14 issued the following state- 
ment: 


Naturally, we are pleased with the favorable decision of Secretary Jardine. 
Such decision should reassure the public, particularly live stock producers, 
that highly competitive conditions exist in the meat packing industry and 
no restraints of trade or monopolistic conditions have resulted from our 
purchase of the properties belonging to Morris & Co. 

Prior to such purchase we fully advised the late Secretary Wallace and 
the public generally, of the facts, clearing showing the transaction would 
not result in any restraint of trade or monopolistic condition in the indus- 
try, but quite the contrary. Our statements at that time, that large savings 
in operations would be effected, have been subsequently borne out by the 
facts and Armour & Co. is now able to conduct its packing and distributing 
operations more economically, and consequently compete more vigorously 
both in the purchase of live stock and in the sale of meats. 

The -investigation by the Department of Agriculture to determine the 
conditions resulting from the purchase covered thoroughly every phase of 
the marketing of live stock and the manufacture and distribution of meats 
and meat food products. 

During the period of April 1923 to October 1924 public hearings were 
held in Kansas City, St. Louis, Omaha, Denver, Washington, Chicago and 
New York, where over 300 witnessed called by the Government and our- 
selves testified as to the facts actually existing in the live stock and meat 
industry. Such witnesses consisted of live stock producers from all parts 
of .the United States, wholesale and retail dealers in meats, live stock, com- 
mission merchants and owners and representatives of 68 smaller meat pack- 
ing concerns who are in daily competition with us both in the purchase of 
live stock and in the sale of finished products. Their evidence is contained 
in the record of these hearings consisting of over 12,000 pages of sworn 
testimony and 500 exhibits and such record is the most comprehensive sur- 
vey of actual conditions in the meat packing business ever made, with a 
view to ascertain the real facts. The testimony of all witnesses shows 
conclusively the existence of a keen and active competition in such business 
and an absence of restraints or monopolistic conditions in the meat packing 
industry. 

The company is in excellent condition financially, and now that the legal 
questions involved in this purchase have been settled, it is in a stronger po- 
sition to carry on economically and efficiently its part in this great industry. 


Secretary Jardine’s opinion is a document of nearly 3,000 
words, almost entirely free, however, from technical legal 
phraseology. The text of the opinion follows: 


UNITED STATES OF AMERICA. 
BEFORE THE SECRETARY OF AGRICULTURE 
PACKERS AND STOCKYARDS ADMINISTRATION. 


Secretary of Agriculture 

Complainant, 
vs. 

Armour & Company of Illinois, 

Armour & Company of Delaware, 

‘North American Provision Company, 

J. Ogden Armour and 

Morris & Company, 


Docket No. 19. 


b 
! 
| 
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Respondents. 
Conclusion and Order. 

This proceeding had its inception in several conferences in November 
and December 1922, between the then Secretary of Agriculture, Hon. Henry 
C. Wallace, and officials of Armour & Co., in which the Secretary was in- 
formed that there was under consideration a purchase by Armour & Co. of 
the physical properties, business and good-will of Morris & Co. These 
officials expressed to the Secretary the hope that the proposed purchase 
would not be found to be in violation of law and that it would not meet 
with the opposition of the Department of Agriculture. On Nov. 22 1922 
the Secretary addressed an inquiry to the Attorney-General as to whether 
the terms of the Packers and Stockyards Act contemplated or required him 
to take any action with regard to such transaction in advance of its consum- 
mation. To this the Attorney-General replied that the Act did not require 
the Secretary to take any formal action unless he had reason to believe 
that the law had been violated or was being violated, and that to consti- 
tute a violation of the Act there must be something more than a mere 
statement of what a person or corporation contemplates. Concluding his 
opinion, the Attorney-General added that the Act vested the Secretary 
with broad powers of inquiry and that he might make such inquiry. 

On Dec. 22 1922, in response to Senate Resolution 364 of Dec. 6 1922, 
Secretary Wallace informed the Senate of the confeences he had had with 
the officials of Armour & Co., of his request to the Attorney-General for 
pinion above referred to, and the opinion. In this report he stated that 
the had given careful consideration to the Packers and Stockyards Act, 
particularly to that portion which makes it unlawful for any packer ‘‘to 
engage in any course of business or do any act for the purpose or with the 
effect of manipulating or controlling prices in commerce, or of creating a 
snonopoly in the acquisition of, buying, selling, or dealing in, any article in 
commerce, or of restraining commerce.’" He then stated that there was 
nothing in the Act itself which specifically prohibited the purchase by one 
packer of the physical assets of another and that the question seemed to be 
whether our of such a transaction would flow conditions or conduct which 
would come within the prohibitions of the Act. He then referred to a 
conference between the President, the Attorney-General and himself 
on Nov. 27, at which there was unanimity of agreement that there was no 
#bligation upon either of them to endorse or acquiesce in the action pro- 
posed or to express an opinion concerning it; that, on the contrary, each was 
firmly of the opinion that none of them would or could be expected to 
#pprove in advance a transaction of this kind; and that the real question 
ander discussion was whether the proposed purchase and sale might, in 
and of itself, be a violation of the law, or whether it was of such a nature 
as to warrant action by any of them in advance of its consummation. He 
concluded his report to the Senate with the following paragraph: 


“For some weeks I have been making certain investigations and studies 
for the purpose of to measure the probable effect upon competition in 
the of live and the selling of meat if the urchase 
and ould be completed, but as yet no occasion seems to 
requires formal action. As to future action, that 
sther wpon future events.” 
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On Dec 
Armour 


to 


30 1922 J. Ogden Armour, acting for himself and in behalf of 
& Co. of Illinois, entered into a written contract with Morris & Co. 


acquire all the physical assets, business and good-will of Morris & Co. 


Thereafter, on Feb. 17 1923, the Secretary, having learned of the execu- 
tion of this contract, issued and caused to be served upon Armour & Co. 
of Illinois, Armour & Co. of Delaware, J. Ogden Armour, and Morris & 
Co., as respondents, a complaint charging, in paragraphs 9, 10 and 11, 
as follows 


That the acquisition of said assets and business of Morris & Co. by the 
respondents, J. Ogden Armour and Armour & Co. of Illinois or Armour & 
Co. of Delaware, on the one hand, and the acquisition of the stock of 
Armour & Co. of Illinois or of Delaware by Morris & Co., on the other 
hand, as provided for in said contract or contracts, has the tendency or 
effect of restraining inter-State commerce or of creating a monopoly in 
many sections and communities in various States of the United States in 
the purchase of livestock and in the shipment and sale of meat and other 
livestock products in many sections ard communities in various States of 
the United States and in foreign countries. 

That in the making of said contract or contracts or the carrying out 
thereof, the respondents, J. Ogden Armour and Armour & Co. of Illinois 
or Armour & Co. of Delaware are engaged in a course of business and have 
done an act for the purpose or with the effect of manipulating or controlling 
prices in the buying of livestock and the sale and distribution of the products 
thereof in inter-State and foreign commerce and for the purpose or with the 
effect of restraining inter-State and foreign commerce or of creating or 
tending to create a monopoly therein. 

That by the acquisition by Armour & Co. of Illinois or Armour & Co. of 
Delaware of the assets and business of Morris & Co., including the stock or 
share capital or business of other corporations owned in whole or in part 
by Morris & Co., the names of which corporations are contained in said 
contract or contracts and the schedule or schedules annexed thereto, and 
the acquisition by Morris & Co. as set forth in this complaint of the stock 
or share capital of Armour & Co. of Illinois or Delaware, the respondents 
have combined, arranged and agreed to eliminate entirely the respondent 
Morris & Co. as a competitor of the other respondents and to materially 
increase the power of the other respondents to control and dominate the 
livestock and meat-packing industry in the United States and foreign coun- 
tries, thereby restraining inter-State commerce in many sections and com- 
munities in the United States and foreign countries in the purchase of live- 
stock and the sale of livestock products, or tending to create a monopoly 
in inter-State and foreign commerce in the buying of livestock and the sale 
and distribution of the products thereof in the United States and foreign 
countries. 


On March 24 1923 J. Ogden Armour and the North American Provision 
Co. entered into a supplemental written agreement with Morris & Co. 
and all of its stockholders for the sale of the physical preperties, business 
and goodwill of Morris & Co. and its subsidiaries to the North American 
Prov , 4 subsidiary of Armour & Co. This agreement modified 
the original agreement of Dec. 30 1922 by providing among other things 
that no stock or share capital owned in whole or in part by Morris & Co. 
should be transferred to Armour & Co. or its nominee, the North American 
Provision Co. By virtue of this provision in the supplemental agreement, 
the charge contained in paragraph 11 of the complaint is eliminated from 
consideration. The purchase was consummated on March 28 1923, since 
which time Morris & Co. has not engaged in the meat packing business. 

On April 23 1923 the respondents filed an answer in which they specifi- 
cally denied that they had violated or were violating any of the provisions 
of the Packers and Stockyards Act, and further setting up as an affirmative 
defense that the purchase was made in good faith and as an economic and 
industrial necessity. 

Upon the issues thus joined, hearings were commenced at Kansas City, 
Mo., on April 30 1923, on which date the North American Provision Co. 
was made a party respondent to the proceedings by and with its consent 
and that of the other respondents. These hearings proceeded from time 
to time and were finally concluded at Chicago on Oct. 31 1924. The 
record thus made consists of 12,265 typewritten pages and several hundred 
exhibits. 

At the close of the hearings on Oct. 31 1924, time was allowed until 
Jan. 2 1925 for counsel for the Government, and until Feb. 21 1925 for coun- 
sel for the respondents, to draft and submit for consideration of the Secre- 
tary proposed findings as to the facts. Such findings were prepared and 
submitted within the time allowed. Oral argument was had before me be- 
ginning on April 6 1925 and concluding on April 11. 

The provisions of the Packers and Stockyards Act which I conceive to 
be pertinent to this case are Title II., Section 202, subdivision (e), which 
reads as follows: 

“It shall be unlawful for any packer to engage in any course of business 
or do any act for the purpose or with the effect of manipulating or controll- 
ing prices in commerce, or of creating a monopoly in the acquisition of, 


buying, selling, or dealing in, any article in commerce, or of restraining 
commerce.” 


ision Co 


Decision as to the legality of the acquisition by Armour & Co. of the physi- 
cal properties, business and good-will of Morris & Co. involves, at the out- 
set, consideration of the question whether such acquisition, in and of itself, 
constitutes a violation of the above cited provision of the Act. The pur- 
chase by one competitor of the physical properties, business and good-will 
of another competitor is not in express terms condemned by this statute. 
Since Congress is presumed to legislate with full knowledge of the subject- 
matter, it must be assumed, without adverting to the numerous hearings 
which had brought that knowledge specifically to them, that it knew of 
the existence of the so-called Big Five Packers, and of such influence as 
they exercised, or were in a position to exercise, in the livestock and meat- 
packing industry, and that it knew of the results which might flow from any 
acquisition by one packer, or one large packer, of the physical properties, 
business and good-will of another. With this background, it would have 
been very easy for Congress, when legislating, to prevent evils in the packing 
industry, to have incorporated in its legislation a prohibition of the acquisi- 
tion of the properties, business and good-will of one packer by another. 
The fact that it did not do so argues that it did not intend to do so, but left 
open a field for the lawful and norma] disposition of their properties by com- 
petitors subject to this Act. This conclusion is strengthened by the fact 
that in the Clayton Act the acquisition of the whole or any part of the stock 
or other share capital of a competitor, with the effect of substantially lessen- 
ing competition, is forbidden in express terms. Manifestly, therefore, the 
purchase by Armour & Co. of the physical properties, business and good-will 
of Morris & Co. is not forbidden by the Act unless it be made for the purpose 
or with the effect of manipulating or controlling prices in the buying of 
livestock in commerce or in the sale and distribution of livestock products, 
or of creating a monopoly in the acquisition of, buying, selling, or dealing 
in such articles in commerce, or of restraining commerce. 

The purchase by Armour & Co. of the physical properties, business and 
good-will of Morris & Co. creates no legal presumption of a purpose to ac- 
complish the ends forbidden by the Act. 

There is not in this record sufficient evidence upon which to base a con- 
clusion that the acquisition of the physical properties, business and good-will 
of Morris & Co. by Armour & Co. was for the purpose of manipulating or 
controlling prices in the buying of livestock in commerce or in the sale or 
distribution of their products, or of creating a monopoly in the acquisition 
of, buying, selling, or dealing in such articles in commerce, or of restraining 
commerce. On the contrary, the evidence is persuasive that it was for 
the purpose of effecting economies in the conduct of Armour respondents’ 
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business by reducing overhead expenses and increasing the volume of sales 
of the finished products. 

There remains, therefore, for consideration whether this acquisition by 
Armour & Co. has had the effect of manipulating or controlling prices in 
commerce, or of creating a monopoly, in the acquisition of, buying, selling, 
or dealing in any articles in commerce, or of restraining commerce. 

The evidence in the record does not warrant the conclusion that the pur- 
chase by Armour & Co. of the physical properties, business and good-will 
of Morris & Co. has had the effect of unduly or arbitrarily lowering prices 
to the shipper who sells livestock, or unduly and arbitrarily increasing the 
price of livestock products to the consumer who buys, or otherwise manip- 
ulating or controlling prices in commerce. 

The evidence discloses that since the acquisition of Morris & Co. by Ar- 
mour & Co. the latter has controlled less than 25% of the Federal-inspected 
slaughter and less than that controjled by Swift & Co. The undisputed 
evidence shows that competition on the whole in the sale of meats and meat 
food products in inter-State commerce has not been diminished. Conse- 
quently, the acquisition has not had the effect of creating a monopoly. 

The question still remains whether this acquisition has had the effect of 
restraining commerce. It is obvious that the elimination from business of 
one competitor resulting from the acquisition of his business by another 
competitor extinguishes competition between the two and may tend to 
lessen competition in that field of business, but since the decisions of the 
Supreme Court of the United States in the Standard Oi] and Steel cases 
(Standard Oil Co. vs. United States, 221 U. 8. 1; United States vs. United 
States Steel Corporation, 251 U. 8. 417), it has been settled law that the 
mere lessening of competition through the acquisition of one competitor 
by another does not amount to an unlawful restraint of trade or commerce. 
While Morris & Co. has been eliminated as a competitor, it does not neces-~ 
sarily follow that competition as a whole has been thereby reduced. It 
may be said with very good reason that the merger has resulted in making 
of Armour & Co. a more potential competitor of the largest existing packer, 
Swift & Co. 

As was said in the Steel case, ‘‘the law does not make mere size an offense 
or the existence of unexerted power an offense,’’ but in order that such a 
combination may be declared unlawful, it must be shown to have restrained 
trade or commerce unreasonably or unduly, or that the power thereby 
acquired is being used for the accomplishment of the evil which the law was 
aimed to prevent. In the Steel case, the control secured by the various 
acquisitions was about 45%. In the Quaker Oats case (232 Fed. 499) the 
control secured by the acquisitions was approximately 60%, yet the Court 
held that this did not constitute a violation of the Anti-Trust Laws In 
its opinion in this case the Court said 

Every purchase between two people in the same business, one buying out 
the other, is necessarily a lessening of competition, but as long as the prop- 
erty is such that the fullest opportunity for countrywide competition exists, 
the field being open to everybody with but small capital, there being no 
patent rights, there being no other hindrance to the development of individ- 
ual enterprise, I fail to see anything undue, anything unreasonable, in the 
restriction of competition that results, although it be the largest of the sev- 
eral competing firms that buys out the second largest. 

This language has peculiar application to the case before me. 

Much evidence was introduced both by the Government and the respon- 
dents as to the effect of competition before and since the acquisition. The 
overwhelming weight of the testimony is in favor of the view that compe- 
tition has not been materially lessened by reason thereof, either in the buy- 
ing of livestock or the sale of the meat or meat products thereof. Scores of 
independent packers were called by the respondents and they all testified 
that in the handling and sale of meat and meat food products competition 
has been keen and active. Many large retail dealers scattered throughout 
the country were placed on the stand by the respondents and they testified 
that competition was keen and active, and that no unfair practices or co- 
ercive methods had been engaged in by Armour & Co. The evidence fur 
ther discloses that during the last decade both the number of independent 
packers of substantial size and the volume of business done by them have 
largely increased. 

My understanding is that the cases involving the merger of competing 
railroad systems or the acquisition by corporations of the stock or share 
capital of competitors in violation of the express prohibition of Section 7 
of the Clayton Act are not applicable to this case. It undoubtedly is true 
that the Supreme Court has distinguished between combinations of public 
utilities and combinations of industrials, holding combinations of the 
former class to be unlawful without regard to the purposes of their formation 
or their effect on competitive conditions generally. While the Packers and 
Stockyards Act apparently classes stockyards as public utilities, it has not 
impressed the packing business with a public use, and combinations of 
packers are to be treated as industrial combinations. 

In the argument before me it was suggested that the lack of change in 
competitive conditions since the acquisition was more apparent than real, 
due, perhaps, to the pendency of this proceeding, and that the real effect 
of the acquisition on competition would appear after the disposition of this 
case. Without attempting to forecast the future policy of Armour & Co. 
in the conduct of its business, it is a sufficient answer to this suggestion to 
say that in the event that Armour & Co. violates any of the provisions of 
the Packers and Stockyards Act there is ample power and authority in the 
Secretary of Agriculture under that Act to take appropriate and effective 
action. 

After careful consideration of the entire record and the arguments of 
counsel, I find and conclude that the evidence is insufficient to sustain the 
charges made in the complaint, and therefore this proceeding is dismissed 
without prejudice, and it is so ordered. 








Injunction Against Use of City Owned Radio for 
Political Purposes by Mayor Hylan Continued. 

Supreme Court Justice Mahoney handed down an opinion 
last Saturday continuing the injunction granted by Justice 
Levy on Sept. 4 restraining Mayor Hylan and William Wirt 
Mills, Commissioner of Plant and Structures, who conducts 
the city broadcasting station WNYC, from using the 
municipal radio for private political purposes. The injunc- 
tion was applied for by Henry Fletcher, Vice-President of 
the Citizens Union, suing as a taxpayer on the ground that 
the alleged illegal use of the city radio was a waste of munici- 
pal funds. A previous application of the same nature was 
denied several weeks ago by Supreme Court Justice Churchill 
on the ground that no concrete instance of improper use of 
WNYC had been cited, and that the courts couldn’t attempt 
to set up a censorship over the matter sent from the station. 
Justice Mahoney said he would be constrained to follow 





that ruling but for the fact that in the present application 
for the restraining order a clear-cut case of improper use of 
the city radio by Mayor Hylan had been made out, and that 
under a ruling by the Court of Appeals in a suit against 
Comptroller Craig the courts had a right to curb city officials 
who showed an inclination to exceed their authority. In 
his opinion Justice Mahoney said: 

The plaintiff, a taxpayer, has instituted action to restrain defendants 
(Mayor Hylan and Commissioner Mills) from maintaining or operating the 
municipal radio broadcasting station WNYC. Plaintiff, having applied for 
a temporary order restraining the defendants pending the action, Mr. Justice 
Levy, under date of Sept. 4, issued an order which, among other things, 
contained this provision: 

“And, it appearing that such use of said station, WNYC, constitutes 
illegal official acts on the part of the defendants and a waste of the funds of 
the City of New York, and plaintiff having given the undertaking required 
by law, it is 

“Further ordered that pending the determination of this motion the 
defendants and each of them and their several agents, deputies and suc- 
cessors, are hereby restrained and enjoined from using the radio broad- 
casting station known as WNYC or any other radio broadcasting station 
maintained or operated at the expense of the City of New York for broad- 
casting any political speeches or propaganda, or for any political purpose, 
or for the political advantage of any officer of the City of New York, or 
for broadcasting any reports or comments on the activities of any depart- 
ment, bureau, commission, official or employee of the State or Federal 
Government charged by law with the exercise of any jurisdiction in the 
City of New York.” 

Passes Only on Use of Radio. 

The order to show cause containing such injunction was made returnable 
before me on Sept. 8, and by such order the defendants were directed to 
show cause why the defendants should not be restrained pending the 
disposition and determination of the main action. Although the action as 
instituted seeks to restrain the entire operation and maintenance of the 
radio station by the City of New York, it was conceded before me that it 
should be assumed for the purposes of the argument that the general 
operation and maintenance of said station was a valid city purpose and 
hence a legal act, and I should pass upon the sole question as to whether 
or not an illegal use is permitted to be made of said station by these de- 
fendants. 

If, however, it were necessary for me, in the determination of this motion, 
to pass upon the right of the City of New York to operate and maintain the 
station within the limits of the purpose for which an appropriation was 
authorized for its construction, I would not hesitate to decide that such 
operation and maintenance was a proper city purpose. 

Furthermore, in a previous application by the defendants for a temporary 
injunction in this action, Mr. Justice Churchill determined that the city had 
the right and the power to so construct and maintain such an instrumentality 
for the use of the various city departments, and under all the circumstances 
I would be constrained to follow such ruling. 

Plaintiff, therefore, now seeks to have defendants restrained from using 
or permitting the use of the station for personal political purposes as dis- 
tinguished from general city purposes. Defendants point out, however, 
that such complaint was likewise before Mr. Justice Churchill upon the 
original application for an injunction, and that he refused to restrain the 
defendants in the use of said station, even in the dissemination of,political 
propaganda. 

It is true that Mr. Justice Churchill did deny to plaintiff any injunctive 
relief on the papers and facts before him. If, therefore, the present applica- 
tion was based on the same facts considered upon the original application, 
there would be nothing for me to do but deny this present application, 
requiring plaintiff to seek relief through an appeal from the ruling of Mr. 
Justice Churchill. However, additional facts have been presented upon 
this present application which seem to justify its consideration upon the 
merits. 

The moving papers consist in the main of certain utterances of the 
defendant Hylan made over station WNYC. Certain of said speeches were 
made on Aug. 28, Aug. 31 and Sept. 3 1925, subsequent to the ruling of 
Mr. Justice Churchill. It appears that broadcasting station WNYC is 
maintained and operated by the City of New York at the expense of the 
city, pursuant to a resolution of the Board of Estimate and Apportionment 
authorizing an appropriation for its construction ‘‘as an adjunct to the 
Police and Fire Departments and such departments as may require and 
use such service." 

It does not appear from the papers before me that any use of the city's 
radio station has ever been authorized by any enactment, legislative or 
otherwise, beyond that expressed in the resolution of the Board of Estimate 
and Apportionment just referred to. Any use, therefore, of said station, 
to be justified, must be within the use authorized by that body. Naturally 
there could be no judicial interference with the exercise of proper discretion 
of those in charge of the city’s radio in deciding exactly what should be 
broadcast within the use heretofore authorized by the Board of Estimate 
and Apportionment, but it is clear that the station could not be used for 
any private purpose of any person, be he a public official or private person. 

There is a limitation to the authority of all city officials and all city 
departments, and as a general rule their authority is prescribed in the 
statute of law creating them and courts have never hesitated to disapprove 
unauthorized illegal acts of public officials or departments. 


Justice Mahoney then referred to the decision of the 
Court of Appeals in the suit of the Continental Guaranty 
Corporation against Comptroller Craig to compel the city 
to pay for moving picture films authorized by the Transit 
Commission to show crowded conditions in the subway 
during the last Mayoralty campaign. In this case the 
Court of Appeals said that the Transit Commission was 
“without power, under the law, to acquaint the public with 
its work and its schemes regarding the transit situation by 
means of moving pictures.’’ Justice Mahoney also said 
that the Court of Appeals ruled in one of the suits of William 
J. Schieffelin of the Citizens Union against Mayor Hylan 
that “the use of city property for other than a city purpose 
could not be authorized by any act or enactment of a legis- 
lative body, State or local.”’ His opinion continued: 


I do not believe any reasonable person would attempt to justify the use of 
city-owned automobiles on private excursions outside the city limits, or the 
use of city material in buildings privately owned. The speeches complaineg 
of, even from a casual reading, are seen to contain much matter clear! z 





THE 


politieal or relating te a personal controversy in which the Mayer 
interest as a private citizen rather than as a public efficial. | 

Naturally the Court cannot be concerned with the merits of the contro- | 
versy It is clear, however, that when so used in the dissemination of 
private political utterances of the Mayor or anybody else, the city-owned 
radio station is not being used as an adjunct to the Police and Fire Depart 
ments or any other city department, nor for any “city purpese’’ whatever 

The Mayor in no way attempts to deny the utterances complained of 
but in fact, to the Corporation Counsel, dated Sept. 5 1925 
admits them 
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Stock Dividend May Be Taxed in New York, Is Appellate 
Decision—-Levy Constitutional Under New York 
State Laws. 

The the New York 
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Stock dividends, heretofore considered exempt from taxatien in New 
York State, as they are in the nation, are now subject to a tax levy, under a 
ruling handed down by the Appellate Division of the Third Department at 
Albany and made public yesterday 

The decision was written last week by Justice Cochrane and concurred in 
by the other Justices. It was brought before the court by Robert Sterling 
Clark, beneficiary under a trust created in 1896 by Alfred Corning Clark, 
which consisted of Singer Manufacturirg stock. He had sued because his 
stock was assessed. He was represented at one time by former Governor 
Nathan Miller 

In making the decision the ruling of the United States Supreme Court in 
the case of Eisner vs. Macomber was teld as not applying to the statute 
of New York State. In this ruling the Supreme Court denied the right of 
the Federal Government to collect taxes on stock dividends, holding such 
taxation was unconstitutional, although expressly recognizing that the 
purpose ef Congress had been to make such dividends taxable. Following 
this case, the Tax Commission of New York State had refrained from levying 
such taxes, but this phase of the question is dealt with as follows in the 
decision of the Appellate Division: 

“There would seem to be no doubt of the intent of the Legislature to make 
stock dividends taxable Hence it is that Eisner against Macomber is not 
an authority against this State tax, as seems sometimes to have been 
assumed, but, on the contrary, is an authority in favor of the tax. The 
court expressly stated that the purpose of Congress to tax stock dividends 
as income was plainly evinced, but such purpose was thwarted by the 
Constitution. The State Legislature is not hz m>oered by constitutional 
restrictions. It had the power to make stock dividends subject to the tax 
and it has plainly exercised that power. 

“It is our view chat under the Federal statvte, by reason of its constitu- 
tional limitations, stock dividends are not taxable, either in the hands of 
individual stockholders or of beneficiaries (and such statute is being 
administered by the Federal Government on that theory) but that under the 
State statute, unrestricted as it is by constitutional limitations, stock 
dividends are taxable alike, whether received by individual stockholders or 
by beneficiaries The statute makes no distinction between these two classes 
of persons "’ 

It is believed the case will be taken before the Court of Appeals before 
the Tax Commission takes action looking toward the collection of any 
taxes which might become payable under the Appellate Division's ruling. 








Hornblower & Weeks Remove to Larger Quarters in 
Chicago. 

Hornblower & Weeks announce the removal of their Chi- 
cago office to new and larger quarters on the banking floor 
of 59 South La Salle Street, the New York Life Building. 
Among the features is the size of the board room, which is 
one of the largest in the country, covering a floor area of 
2,700 square feet. The stock board measures 44 feet in 
length and is about 11 feet high. On this board are listed 
312 stocks of the New York Stock Exchange, all the active 
stocks of the Chicago Stock Exchange and in addition the 
leading stocks of the New York Curb Exchange and the Bos- 
ton Stock Exchange. A Transflux Projector seven feet long, 
the first to be installed in Chicago for throwing instantly 
on a screen the symbols of New York stocks traded in, is a 
most unique feature for making known each and every trade. 
Lamson tubes have been installed for the quick transmis- 
sion of orders and messages. 








Halsey, Stuart & Co. Find the Outlook Bright. 

“Money continues in plentiful supply and rates low, with 
indications pointing toward a continuation of those condi- 
tions. The agricultural situation is seemingly sounder and 
In- 
dustry, with the exception of a few lines, is active and 
reporting good profits. Employment is generally satisfac- 
tory. The political situation is sound and foreign condi- 
tions appear to be improving. Confidence and optimism 
characterize the situation generally.’’ Such is the cheering 
picture of present business conditions contained in the quar- 
terly review of Halsey, Stuart & Co., which was issued on 
Sept. 14. The situation is outlined as follows: 


The fall season has seldom opened with a more generally expressed 
optimism regarding the outlook for well-maintained prices in the bond 
market. An active bond demand and the maintenance of present strength 
in price levels appear assured, the only uncertainty existent being the ques- 
tion of whether or not there will be an adequate supply of new offerings. 

The settlement of the Belgian debt to the United States, the successful 


more satisfactory than during any year since the war. 
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negotiations attending the parleys between France and Great Britain, with 


[Vou 121. 





reference to the debt of the former, and the notable industrial and financial 
progress evident in other sections have given renewed confidence in the 
ability of European countries to work out their problems. Probably at no 
time since the war has the foreign eutlook been mere hopeful. As a result, 
there is much te inspire confidence in the outlook for sound foreign bonds. 
Recent foreign offerings have increased somewhat in number, and have 
been readily absorbed. The price levels of previously issued foreign bonds 
advance Additional offerings of foreign bonds 
prebable and it seems only reasonable to expect that there will be 
al reduction in the price disparity now existing between foreign 
nd comparable domestic issues. 
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New offerings of public utility bonds were also scmewhat reduced in 
velume in the past three months, but their well-merited popularity con- 
tinues unabated Quite naturally, the combination of these two tendencies 
has been reflected in an orderly upward trend in the price level, which, 
though now at practically the highest pcint since the war, is stil] in keeping 
with pre-war quotations when the investment qualities of such bonds were 
net s0 generally appreciated as now. It appears probable that new offerings 
of utility bends will continue in diminished volume both because the finan- 
cial requirements of the industry for the near future have been largely 
arranged for, and because of the continued ease with which utility stocks 
are being sold. Indications point strongly toward an excess of demand over 
supply among sound utility bonds, a situation which should inevitably 
impart a well-sustained, if not, in fact, an advancing tendency among such 
securities 

The past month has seen some recession from the recent high price levels 
in the municipal bond market. New issues have been well received, how- 
ever, and there is abundant evidence that the supply of funds available 
for investment in tax-exempt bonds continues large. It is noteworthy 
that well-known large community issues have been relatively greater in 
recent flotations than those ef small or intermediate municipalities. While 
the volume of municipal offerings this year has been large, the August total 
was only about 60% of last year's, and there appears good reason to believe 
that the remainder of the year will bring out a smaller volume than the 
same period in 1924 Prices, therefcre, should remain stable. 








Opponents of Branch Banking to Meet in Advance of 
Convention of A. B. A. 

A committee of bankers has issued a call for a meeting of 
all bankers opposed to branch banking, to take place at 
Atlantic City Sept. 27, the Sunday preceding the opening 
of the American Bankers Association Convention. The 
meeting will be held at 2:30 o’clock Sunday afternoon, 
Sept. 27, at the Hotel Chalfonte, at Atlantic City. Bankers 
issuing the call are: Charles H. Segerstrom, President, Cali- 
fcrnia League of Independent Bankers and temporary 
Chairman of the committee; Andrew J. Frame, Chairman 
of the board, Waukesha National Bank, Waukesha, Wis.; 
William MacFerran, President State Savings Bank, Topeka, 
Kan.; A. W. Tremain, President American Bank & Trust 
Co., Bridgeport, Conn.; J. A. Ormand, Cashier, Citizens 
State Bank, Marianna, Fla.; M. C. Tifft, Vice-President, 
Mercantile State Bank, Minneapolis, Minn.; Henry Carter, 
President, Savings Trust Co., St. Louis, Mo.; Earle Meeks, 
Vice-President, West St. Louis Trust Co., St. Louis, Mo.; 
George A. Lubeley, Vice-President and Cashier, Natural 
Bridge Bank, St. Louis, Mo. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

George Temple Bowdoin was this week appointed an As 
sistant Treasurer of the Bankers Trust Co. of New York at 
a meeting of directors. Mr. Bowdoin is a son of the late 
Temple Bowdoin, who was a partner in J. P. Morgan & Co. 
He was born in New York, went to Groton, and on gradua- 
tion entered in the Air Service, in which he was commis- 
sioned a Second Lieutenant. When he was discharged from 
the army in 1919 he went to the Bankers Trust Co., where 
he is now one of the officers in its Fifty-seventh Street 
office. 

— 

The New York Stock Exchange membership of Edward A. 
Manice was reported posted for transfer this week to Sheldon 
R. Noble, the consideration being stated as $120,000 an 
advance of $1,000 over the last preceding transaction. 


—@——_- 

The Mechanics & Metals National Bank of New York 
announces the appointment of Harry B. Churchill as Assist- 
ant Cashier. Mr. Churchill has been connected with the 
bank since 1914, prior to which he was on the staff of the 
Fourth National. 


—_@—— 

W. S. Gray Jr., President of W. 8S. Gray & Co., was 
elected a Vice-President of the Central Union Trust Co. of 
this city at a meeting of the directors on Sept. 15. 

—_e——_- 
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Jehn Nicholas has been appointed an Assistant ‘l'rust 
Officer of the Chemical National Bank of this city. Mr. 
Nicholas was formerly connected with the Bankers Trust Co. 

—_——- e—-—_ 

Maurice Leon, a member of the firm of Evarts, Choate, 
Sherman & Leon, lawyers, has been elected a director of the 
Eastern Exchange State Bank of this city. 

—— @_— 

The American Union Bank of this city has received the 
approval of the State Banking Department to increase its 
capital from $300,000 to $1,200,000 by the sale of 4,000 
shares of stock at par, $100. Mention of the fact that the 
stockholders had voted on Aug. 24 to increase the capital 
stock was made in our issue of Aug. 29, page 1048. 
enlarged capital became effective Aug. 24. 

ceniiliiedinins 
The forty-sixth semi-annual statement of condition of the 


The 


| the very rare “Tea Party” chests that was thrown overboard in Boston 


International Banking Corporation of this city (owned by | 
the National Bank of New York), covering the six months | 


ending June 3U 1925, has just been received. It shows 
total assets as of that date of $129,031,012, of which the 
principal items are: Demand loans and advances, $42,- 
056,221; bills, remittances and other funds, $23,310,120; 
customers’ liability on account of acceptances, $17,745,064; 
time loans and bills discounted, $15,778,208, and cash on 
hand and in local depositaries, $14,584,236. On the debit 
side of the statement demand deposits are given as $42,- 
570,332; time deposits as $40,101,553; total acceptances, 
$15,359,096, and combined capital surplus and undivided 
protits as $13,723,534. H. ‘I’. S. Green is President and 
General Manager. 


——-e-—_ 

The Seventh Avenue Nativual Bank of this city has just 
received the official appreval of the Comptroller of the Cur- 
rency in Washington to its proposed plan to establish a 
branch office in the Harlem section of the city. Quarters 
have been secured at the northwest corner of 116th Strect 
and Lexington Avenue and the building at that location 
will be remodeled to meet the needs of the institution. 

The following is an excerpt from an interesting descrip- 
tion of the new main office of the State Street Trust Co. of 
Boston, sent to us by the company this week. ‘The opening 
of the building, which took place last week, was referred to 
in these columns in last Saturday's “Chronicle,” Sept. 12. 
As then stated, throughout the new offices an effort has 
been made to pieserve in the architecture and furnishings 
the atmosphere of Culonial Boston: 


The interior of the bauking roums, desigued by Richardson, Barrot & Rich- 
ardson, architecus, if a repi.ca of the o.d counting rooms of the Boston 
merchants during the first part of the 18th century, arranged on a much 
larger scale and with the addition of the most up-to-date banking facilities. 


usual marbie counters, granite from the Pilgrim Granite Co., in Hingham, 
the oniy known place in the world where this particular stone can be tound. 
Its outstanding feature is an aimost perfect series of parallel] joints. The 
floor of the public space is made of fiagstones of the same material, which 
is also an innovation. The granite of Boston’s older buildings came from 
the vicinity of this quarry. It was decided that the grill work most in 
keeping with this counter should be of hand-forged wrought iron, the 
design being copied from early Colonial shapes and motives. The grill work 
for the ventilating and heating openings, both wood and iron, were designed 
following early Co.onial motives. A simple style of paneling of Michigan 
pine and English oak covers part of the ceiling and walls, the pillars being 
ef fluted wood, also copies of those in use in older days. Even the broad 
mullions of the windows are carefully copied from the early ones. Set in 
the floor opposite the main entrance is a compass cast in brass and iron 
with a 22-foot arrow pointing to north and south marks cut in the granite 
shelves of the counters. 

Within the entrance is a treasured relic from Boston, England—a flag- 
stone from the floor of the Guildhall of that ancient borough, presented to 
the trust company by one of its former Mayors. It was in this old Guildhall 
that Elder Brewster and others of the Pilgrims were imprisoned and tried 
before coming to New England. The dungeons are still in existence. It 
may be of interest to recall that the building was restored by members 
of the Bostonian Society in 1910. 

Another original feature on the main floor is the President’s room, which 
is a copy of a very old State Street business office of the latter part of the 


17th century, included in which is a large brick and granite fireplace, ear- 
lier than t e supported by wooden beams, copied from an early Connec- 
ticut house, also of the 17th century The fireback is known as the Gov- 
ernor Dudley fireback and is one of three known to be in existence. It 
was taken from an old house in Marshfield and shows a sarcastic effigy 


xf the Governor surrounded by guns to protect him from the angry populace. 
It will noted that the fireplace has two sets of andirons in accordance 
with the custom of early days of being able to have more than one fire at 
a time cook on. Everything in this room 
lected with great care. The woodwork came from an early farm house in 
southern New Hampshire in the Connecticut Valley and the old beams in 
the ceiling have for years seen service in Massachusetts Hall, the oldest of 
the Harvard College buildings, dating back to 1720. They were presented 
to the trust company through the courtesy of President Lowell. It may be 
of interest to recall that the number of students at the college in those early 
days was only thirty-seven. 

Other features of room include an early American refectory table 
for a desk; antique chairs, one of which, a transitional Carver-Brewster, 


be 


is actually old and was é6e- 


the 


came from the tap room of the Wayside Inn; another, an old slat back 
Connecticut chair; an oval maple tavern table with a top of a single piece 
of wood 27 inches broad, carrying an early American Bible box with ball 
feet (all from the collection of B. A. Behrend of Longwood), old-fashioned | 
fire buckets for waste baskets; a very old English clock of the period; 





old settles, a churn for an umbrella stand; old-fashioned pewter ink wells; 
a door check showing the facade of the Old State House, and a sea chest 
with a whaling scene on the cover, used as a wood box to supply the fuel 
for the fireplace. The lights on the walls are arranged in lanterns hung 
on wooden pegs, as in the olden days. On the two window shades are 
views Of State Street, one showing the Old State House and the other the 
Merchants Exchange, formerly on the present site of the bank. It was 
here that the merchants, shippers and captains used to congregate to trans- 
act business with Chiua, India, Russia and the West Indies and other parts 

word and talk over the affairs of the day, which at that time had 
to do chiefly with ships and their record runs, the latest arrivals in port 


of the 


and the price of foreign commodities. These shades were attractively 
drawn in Japanece ink by Mrs. James R. Hooper Jr., expressly for the trust 
company. 

fue door of one of the cupboards came from the whale ship ‘‘Wanderer,” 
wrecked off Cuttyhunk last year and the hinges came from the very old 
Mansfield house in Lynnfield, owned by one of the office force. 

The only object of interest that is not a trust company exhibit is one of 


Harbor, loaned temporarily to the bank by the 
of the Daughters of the American Revolution. 

Other features of the banking floor are the lanterns on the ceiling, the 
square one being like the early one which hung outside the old Boston 
Tavern at the time of Paul Revere. The octagonal ones are copied from the 
old wooden lanterns of the same period. The tables and chairs are imita- 
tions of old tavern furniture and the radiator covers under the mezzanine 
resemble the fronts of moulded oaken chests of the 17th century. Atten- 
tion is called to the lamps on the depositors’ tables, many of which are 
old whale-oi] lamps and others exact copies of this early type of illuminating 
device, now fitted for electricity, of course. The brass candlesticks on the 
officers’ desks are real antiques. The pewter ink wells in use come from 
old English counting houses and are originals. 

The doorway opening into the Exchange Building, for the use of the 
tenants of the building and those having their offices lower down on State 
Street, deserves special mention, for it is an original from an old house in 


3oston Tea Party Chapter 


| Hatfield, near Deerfield, built probably between the years 1735 and 1750, 


one of three of this kind in existence. 

The clock in the public space came from Ipswich, England, and was 
made by the well-known clock maker of that town, Moore, who built the 
clock sent over from the English Ipswich to the First Church in the Mas- 
sachusetts Ipswich. It was chosen on account of its resemblance to the 
exquisite clock on the gallery of the old North Church on Salem Street. 


Frederick M. Thayer has been elected Manager of the 
tond Department of the National Shawmut Bank of Boston 
and Vice-President and General Manager of the Shawmut 
Corporation. Mr. Thayer, who is a native of Philadelphia, 
comes from a family which has always been a prominent 
one in all lines of activities in that city. He is a son of 
John B. Thayer, who was a Vice-President of the Pennsvyi- 
vania Railroad and who went down with the “Titanic” ina 
1912. Mr. Thayer entered Yale in 1914 and graduated with 
the class of 1918. He was a Lieutenant and then Captain in 
the 310th Field Artillery in the 79th Division during the 
war and served about one year in the A. FE. F. After going 
through the First Officers’ Training Camp in 1917, he was 
detailed Instructor of the Second Officers’ Training 
Camp and thereafter joined the regiment mentioned above. 
He has been associated with Janney & Co., a prominent in- 
vestment house in Philadelphia, for five years, serving for 





as 


' the last year and a half as City Sales Manager. 


To accomplish this resu.t it was found advisable to select, instead of the | 


sociales 

Harry L. Osborne, Vice-President of the Bloomfield 
National Bank of Bloomfield, N. J., died on Sept. 14. He 
was in his fifty seventh year. Mr. Osborne had been Town 
Treasurer for the past twenty-five years. 


oxenestilifisiodi 

Stockholders of the Lincoln National Bank of Newark, 
N. J., will meet on Oct. 15 next to vote on a recommendation 
of the directors to increase the capital ef the institution from 
$300,000 to $600,000 and the surplus from $150,000 to $300,- 
(00, according to the Newark “News” of Sept. 12. The new 
shares, par $100, it is stated, will be offered to present hold- 
ers in proportion to the shares now held, share for share, 
at $150 each. The Lincoln National Bank opened for busi- 
ness on Oct. 20 1924. 

——— 
The board of directors of the American National Bank of 
Passaic, N. J., held their organization meeting on Sept. 15 
and elected the following officers: General Bird W. Spen- 
cer, Chairman of the Board; William H. Dillistin, Presi- 
dent: Michael Mokray, Vice-President; Frank Terhune, 
Acting Cashier; Joseph L. Weiss, Assistant Cashier. The 
approval of the Comptroller of the Currency of the bank’s 
application to organize was noted in these columns last 
week, page 1514. 
——?se 

The board of directors of the Franklin Trust Co. of Phila- 
delphia on Sept. 15 declared a semi-annual dividend of 6%, 
payable on Oct. 1 to stockholders of record Sept. 17 1925. 
The board also directed that on Oct. 1 $250,000 be trans- 
ferred to surplus account. This will then show the company 
to have: Capital, $1,500,000; surplus, $2,250,000, or a com- 
bined capital and surplus of $3,750,000. C. Addison Harris 
Jr. is President. 





—-—@-—-- 
The Southwark National Bank of Philadelphia and its 
affiliated institution, the Southwark Title & Trust Co., each 
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opened a Central City office last Monday (Sept. 14) in the | 
Pennsylvania Building at 1515 Chestnut Street, Philadel- | 
phia. The new offices were thrown open for public inspec- 
tion on that day between the hours of 9 a. m. and 10 p. m. | 
The main office of the Southwark National Bank is located 
at 610-12-14 South Second Street, Philadelphia, while that 
of the Southwark Title & Trust Co. is at the Southeast cor- 
ner of Seventh and Morris streets. The former bank has | 
capital and profits of over $1,475,000 and deposits in excess 
of $11,700,000, while the latter has capital and profits of 
more than $330,000 and deposits of over $1,450,000. The 
Southwark National Bank will maintain every department 
of banking at its Central City branch. This is the centennial 
year of the institution, it having been organized in 1825. 
William W. Foulkrod Jr. is President of both banks. 
‘eighesitiniaaniie 

Max Pam of this city and Chicago, noted corporation law- 
yer, died of heart disease at his home 36 West 59th Street, 
this city, on Sept. 14, after an illness of two months. Mr. 
Pam was born near Carlsbad, Austria, in 1865 and as a smal) 
child was brought to this country by his parents, who set- 
tled in Chicago. In 1899 Mr. Pam is said to have been asso- 
ciated with the late John W. Gates in the organization of 
the American Steel & Wire Co. and the following year, as 
counsel, with Judge Elbert H. Gary in the organization of 
the United States Steel Corporation. In 1902 he aided 
Charles G. Dawes, now Vice-President of the United 
States, in the organization of the Central Trust Co. of IIli- 
nois, Chicago, and at the time of his death was said to be 
one of its largest stockholders, 

a 

Clarke Washburne, formerly controller of investments 
of the Federal Reserve Bank of Chicago, has been elected a 
Vice-President and director of the Union Bank of Chicago 
and beginning Sept. 15 has become actively associated with 
its commercial department. 

sitepandiineitiase 

On Sept. 4 a charter was issued by the Comptroller of the 
Currency for the First National Bank in Valley City, Valley 
City, N. D., with a capital of $100,000. The officers ap- 
pointed for the new bank are: John Tracy, President, and 
C. F. Mudgett, Cashier. 


The application of the Guardian Trust Co. of Denver to 
convert to the Guardian National Bank was approved by 
the Comptroller of the Currency on Aug. 28. The bank will 
have the same amount of capital as the trust company, viz., 
$240,000. Denver R. Platt, President of the trust company, 
in advices to us under date of Sept. 8, says: 

We do not know when the conversion will become effective. Under our 
State law the Guardian Trust Co., which is to be converted into the Guardian 
National Bank, has to give 30 days’ notice to its stockholders for a meeting 
to be called Oct. 2 for that purpose. 

There is no doubt but what the stockholders will vote to convert and 


shortly thereafter, upon word from the Comptroller of the Currency, the 
Guardian National Bank will commence to operate. 


mniiidiantn 

Paul Hardey has tendered his resignation as Vice-Presi- 
dent of the Drovers National Bank of Denver, effective 
Sept. 20. He will be succeeded by Grover Totten of Stras- 
burg, Colo. Mr. Hardey, who intends to enter business in 
West Palm Beach, Fla., has also resigned as Secretary of the 
Colorado Bankers Association, a post he has filled for the last 
thirteen years. Before joining the Drovers National he was 
connected with the Stock Yards National Bank as Cashier 
and Vice-President for four years, and prior to that was 
Western representative of the Metals & Mechanics National 
Bank of New York. Mr. Hardey was also formerly em- 
ployed as bank examiner by the State of Colorado, and was 
the first deputy bank examiner ever chosen by the State. 

—@——— 

James Kimball Vardaman Jr. was elected Assistant Vice- 
President of the Liberty Central Trust Co. of St. Louis by 
its board of directors recently. Mr. Vardaman will be in 
the Country Bank Department. He was born in Greenwood, 
Miss., in 1894. He practiced law in Jackson, Miss., from 
1914 to 1917 and served as Captain in the Field Artillery of 
the United States Army in France during the World War. 
He had recently been connected with Whitaker & Co., St. 
Louis. 

natunidpenndtn 

At the regular monthly meeting of the directors of the 
Atlanta & Lowry National Bank of Atlanta, Ga., on Sept. 8, 
Harry H. Johnson, Assistant Casher of the bank since 1917, 
was promoted to a Vice-President of the institution. Mr. 
Johnson went to Atlanta in 1904 from Winterville, Ga., 
and entered the employ of the old Lowry National Bank as 
a messenger. He worked in all departments of the bank 
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until January 1917, when he was made Assistant Cashier 
in charge of new business and publicity. After the merger 
of the Lowry National Bank, the Trust Co. of Georgia and 
the Atlanta National Bank, he was transferred to the White- 


| hall office and placed in the new business and business de- 


velopment department when these departments were con- 
solidated and placed under direction of J. Sherrard Ken- 
nedy, Vice-President. Mr. Johnson is a former President 
of the Atlanta Chapter of the American Institute of Bank- 
ing. He is Chairman of Group 3 of the Georgia Bankers 
Association and is Chairman of the Executive Council of 
the Georgia Bankers Associaton. 

——_@e——_- 

A special dispatch from Greenville, S. C., on Sept. 13 to the 
New York “Journal of Commerce” stated that George Nor- 
wood, President of the Norwood National Bank of Green- 
ville, had announced the sale of a controlling interest in his 
institution to the Bank of Charleston, N. 
8S. C. The dispatch went on to say in part: 

While there will be no change of policy or of official personnel of the 
Norwood Bank for the present, J. W. Norwood, ex-President and Chairman 
of the board of directors of the institution, points out that ‘‘the Bank of 
Charleston interests are paying me personally for my good-will and agree- 
ment not to compete against them in any active commercial banking busi- 
ness.”” He adds in the announcement that “there is no agreement to retain 
me or any member of my family as an officer or employee of the bank.” 

The combined resources of the two banks will be over $19,000,000, com- 
bined deposits will be $15,000,000 and combined capital, surplus and 
profits over $2,600,000, R. 8S, Small is President of the Bank of Charleston. 

Under the provisions of the merger each bank will continue to function 
with its present organization. The board of directors of the consolidated 
interests will be made up of thirty-one members, six from the Bank of 


Charleston and twenty-five from the Norwood board, of which J. W. Nor- 
wood is Chairman. 


A., Charleston, 


om—n® 

Plans to convert the Bank of Commerce, Tampa, Fla., to 

a national bank under the name of the National Bank of 

Commerce (capital $200,000) were approved by the Comp- 

troller of the Currency on Aug. 12. Under date of Sept. 8 

we learn that the conversion plans have not yet been com- 

pleted, but will be carried through during the latter part of 
the month. 


——_e———_ 

The California Bank of Los Angeles on Sept. 12 added to 
its branch banking system four units, through the acquisi- 
tion of the Bank of Alhambra, the Bank of San Gabriel, the 
East Broadway branch of the latter institution, and the 
Northeast Bank of Los Angeles, according to the Los An- 
geles “Times” of Sept. 12. Through the acquisition of these 
four San Gabriel Valley institutions, it is stated, the Cali- 
fornia Bank has now a total of 42 offices in Los Angeles and 
the communities of Van Nuys, Owensmouth, Lankershim, 
San Pedro, Sawtelle, Santa Monica, Pomona, Alhambra, San 
Gabriel and El Sereno. The Bank of Alhambra will here- 
after be known, it is said, as the Alhambra branch of the 
California Bank; the Bank of San Gabriel and its branch 
will be operated as the San Gabriel branch and the East 
San Gabriel branch of the California Bank, respectively, 
while the Northeast Bank of Los Angeles will be known as 
the Northeast branch of the enlarged institution. The pol- 
icy as announced by the officers of the California Bank con- 
templates no change in the management of the new branches. 
The California Bank is capitalized at $3,000,000 and has 
total resources of approximately $80,000,000. 

iaceiliaeiinas 

Application has been made to the Comptroller of the Cur- 
rency for permission to organize the Citizens National Bank 
of Berkeley, Cal., with a capital of $250,000. The bank wll 
begin business Nov. 15 or thereabouts if the charter 
issued. The institution will start with a surplus of $62,500 
created through the sale of the stock at $125 per $100 share. 
H. A. Brown has been chosen President and E. 8S. Bender 
Vice-President and Cashier. 

a 

Application to organize the First National Bank in Sant: 
Paula, Cal., with a capital of $200,000 has been made to the 
Comptroller of the Currency. The institution will have a 
surplus of $50,000 and contingent fund of $50,000. The stock 
(par $100) is being placed at $150. 

-~——-@ --— 

Announcement was made last week of the appointment of 
F. E. Meredith, K.C., senior member of the firm of Mere- 
dith, Holden, Heward & Holden of Montreal, to the advisory 
board of the National City Co., Ltd., of Canada, to fill the 
vacancy caused by the death of the late Sir Augustus Nan- 
ton. Mr. Meredith is a director of the Bank of Montreal and 
of the Canadian Pacific Steamships, Ltd. He is a native of 
Quebec. He was called to the Quebec bar in 1887 and was 
created Q.C. in 1899. 


is 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE 

Speculative activity in the New York Stock market again 
centred around the motor shares, industrial and 
specialties during the present week. The trend of prices 
was generally upward except on Tuesday afternoon when 
the market reacted downward on extensive profit taking. 
Trading was on a larger scale than the previous week, the 
transactions on Monday and Tuesday recording a substantial 
advance over the two million mark. In the short session 
on Saturday motor stocks continued the centre of interest, 
Studebaker leading the upswing with more than a point 
advance to anew top. Substantial gains were also recorded 
by Willys-Overland and Chandler. Other prominent stocks 
in the day’s transactions included American Can, which 
equaled its high record for the year at 248, Westinghouse 
Air Brake and Mack Trucks. Railroad shares continued 
quiet, the only notable exception being Pittsburgh & West 
Virginia, which broke into new high ground at 8134. The 
market took a vigorous upward spurt on Monday, an 
avalanche of buying orders raising the day’s transactions 
substantially above two million shares, and more than forty 
issues exceeded their best prices for the year. Advances of 
from two to four points were numerous among such issues 
as United States Cast Iron Pipe & Foundry, American 
Tobacco, United States Rubber, Pullman and Universal 
Pipe, and new high records were established by American 
Smelting, Fleischmann, Timken Roller Bearing, and General 
Asphalt pref. Goodrich sold at its highest for the year and 
Railway Steel Spring crossed 150 for the first time. Motor 
shares continued their remarkable forward movement. 
Railroad shares improved and gains of a point or more were 
recorded by Louisville & Nashville, New York Central, 
Atlantic Coast Line, Northern Pacific, Seaboard Air Line 
com. and pref., and Delaware & Hudson. On Tuesday 
heavy realizing sales swept prices down and carried a large 
number of stocks below their morning highs. Sharp declines 
were recorded by the motor group. The market again moved 
upward on Wednesday, motor stocks leading the upswing 
with gains of two to three points among the more active 
issues in the group. The strong stocks were General Motors, 
Chrysler, Mack Trucks and Studebaker. Railroad shares 
were also in active demand, Baltimore & Ohio, Reading, 
Lehigh Valley and Pennsylvania moving sharply forward to 
higher levels. On Thursday more than 40 issues made new 
high records in the early part of the session. After mid- 
day a brisk downward reaction developed that carried many 
of the market leaders below the high levels of the first hour. 
One of the features of the day was the rapid advance of 
Pullman Co., which surged forward more than 13 points to 
a new top at 173144. Railway Steel Spring made a gain of 
11 points, followed by American Car & Foundry with an 
advance of five points. New high records for the year were 
made by Endicott-Johnson, Kelsey Wheel, Fleischmann, 
General Baking and Western Union. Motor stocks led by 
Chrysler with a 41% point advance were in active demand. 
Steel shares continued weak, United States Steel com. 
slipping back a point or more to 12254 and Crucible Steel 
receding more than 2 points to 734%. Under the leadership 
of the railroad stocks the market continued its upward swing 
on Friday. New York Central advanced more than two 
points to 123%, followed by Atlantic Coast Line with a gain 
of five points, St. Louis-San Francisco up two points and 
Wabash 1% points. Motor stocks were also in strong 
demand, Chrysler shooting upward more than two points to 
a new high level at 164%. Other strong stocks included 
American Locomotive, du Pont, General Electric, Kelsey 
Wheel, United States Cast Iron Pipe & Foundry and Western 
Union Telegraph Co. As a token of respect for the memory 
of the late Seymour Cromwell, former President of the Stock 
Exchange, the session closed at 2.30 on Friday. The final 
tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 


issues 























Stocks, Ratiroad, State, Untied 

Week Ended Sept. 18 Number of é&c. Muntetpal & States 

Shares. Bonds. Foretgn Bonds Bonds. 
ES 2s citktinanieeet 900 044 $3,310,000 $1,467,000 $309,500 
PLR 2,156,655 6,843,000 2,754,500 1,150,100 
SSRs 2,011,075 7,580,500 3,129,000 1,643,850 
_ «oS 1,599,049 8,565,000 2,46” .500 896 000 
, ae yee 1,805,615 8 362,20 3,217,500 2,525,600 
CC ne 1,606 ,600 7,478,000 2,982,000 541,000 
Dit tereacavnbsubbaal 10,079,038 | $42,138,700 | $16,018,500 $7 066,050 














Sales at Week Ended Sept. 18. Jan. 1 to Sept. 18. 
New York Stock 
Exchange. 1925. 1924. 1925. 1924. 


Stocks 





No. shares 
Bonds. 
Government bonds 








10,079,038 3,721,3 285,464,279 171,784,770 


$7,066,050] $17,343,700 $265,010,760 $709,771,180 














State & foreign bonds 16,018,500 10,726,500 501,019,500 347,684,500 
Railroad & mise. bonds} 42,138,700] 38,689,500] 2,318,345,275| 1,572,003,700 
Total bonds $65,223,250] $66,759,700! $3,084,475.535| $2,629,459,380 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
































Boston. Philadelphia. Balitmore. 

Week Ending ~ -= _ 

Sept. 18 1925. Shares. |Bond Sales.| Shares. |Bond Sales.| Shares. |Bond Sales. 
Saturday 34,058 $14,500 6,929 $10,000 couse 
Monday . *62,868 18,500 24,753 26,000 3,391 24,100 
I uesday 40,218 45,500 15,043 16,500 3,914 33,400 
W ednesday 28,161 21,000 21,997 22,000 2,526 28,500 
Thursday 37,313 27,500 17,715 40,400 5,359 40,000 
Friday 42,265 44,000 17,047 23,000 4,554 92,500 

Total 224,883] $171,000} 103,484] $137,900 18,974] $218,500 
Prev. week revised! 164,709! $241,450 98,0431 $125,300 12,461] $110,500 











* In addition, sales of rights were: Monday, 157. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


: London, Sat., Mon., Tues., Wed., Thurs., Frt., 
Week ending Sept. 18. Sept.12. Sept.14. Sept.15. Sept. 16. Sept.17. Sept. 18. 
Silver, per oz____ , d. 33% 33 32 13-16 32% 32 11-16 32% 


Gold, per fine ounce .848111¢d84811 '44d84s11 4d84s11 4d84s11 4d84s11 4d 


Consols, 2'4 per cents 55M% 55% 55% 55% 55% 
British 5 per cents 101% 101% 101% 101% 102 
British 4'4 per cents 96% 96% 964 96 4 96 % 
French Rentes (in Paris) __fr 47.80 47.50 46.80 46.40 46.20 
French War Loan (in 

Paris) fr 59 58.85 58.75 58 57.50 


The price of silver in New 
Silverin N. Y., per oz. (cts.): 
Foreign 71% 71% 71 


York on the same day has been: 


70% 70% 70% 








COURSE OF BANK CLEARINGS. 

Bank clearings for the present week show a small decrease 
as compared with a year ago, but as the percentage of loss is 
so small it may be changed into a slight increase when the 
final figures are received. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ending to-day (Saturday, 
Sept. 19) bank exchanges for all the cities of the United 
States from which it is possible to obtain weekly returns will 
aggregate 0.5% less than in the corresponding week last year. 
The total stands at $8,994,065,398, against $9,023,694,644 
for the same week in 1924. At this centre there is a decrease 
for the five days of 10.5%. Our comparative summary for 
the week is as follows: 
































Cleartngs—Returns by Telegraph. Per 
Week Ended September 19. 1925. 1924. Cent. 

New York--. 5 _.------.------]| $3,735,000,000 | $4,174,660,701 | —10.5 
Chicago siaeie: aad ies wcital 596,778,179 532,462,711 | 412.1 
Philadelphia ......-.-.- 515,000,000 453,000,000 | 413.6 
eo ativan ip gisk cic eidsdben aaa mica 386 ,000 ,000 377 ,000 ,600 +2.4 
CC ae 131,042,253 128,019,238 +2.4 
St. Louis 2 150,600 ,000 130,300,000 | +15.6 
San Francisco 199,688,000 168,000,000 | +12.9 
Los Angeles --. 161,535,000 120,299,000 | 4+34.2 
Pittsburgh - 158,514,000 135,719,301 | +16.8 
Detroit 160,155,518 134,795,796 | +18.8 
Baltimore - . » 125,637,883 87,092,893 +44.3 
Cleveland 118,167,997 107,026,475 | +10.4 
New Orleans. . 72,303,809 66,172,965 +9.3 

Thirteen cities, 5days.........-.-.- $6 510,422,639 | $6,614,549,080 —1.6 
Other cities, 5 days.-.............- 984,631,860 913,529,790 +7.7 

Total all cities, 5 days.........-.... $7 495,054,499 | $7,528,078,870 —6.5 
eb Giccaccunaeecesoqacasne 1,499,010,899 1,505 ,615,774 —0.5 

Total all cities for week__......-.--.- $8,.994,065,398 ' $9.023.694.644 —0.5 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended Sept. 12. For 
that week there is a decrease of 6.4%, the 1925 aggregate 
of the clearings being $7,416,666,174, and the 1924 aggregate 
$7 922,681,980. Outside of New York City the decrease is 
5.6%, the bank exchanges at this centre having recorded a 
loss of 7.0%. This decrease is due mainly to the fact that 
Labor Day fell in this week the present year, while last year 
it came a week earlier. We group the cities now according 


to the Federal Reserve districts in which they are located, 
and from this it appears that in the Boston Reserve District 
there is a falling off of 10.6%, in the New York Reserve Dis- 
trict (including this city) of 7.0%, and in the Philadelphia 
In the Cleveland Reserve Dis- 


Reserve District of 9.5%. 
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trict the totals are smaller by 18.0°;% and in the oe RP 
teserve District by 7.6%. In the Atlanta Reserve Distri t, 
on the other hand, the totals are larger 


Chicago Reserve District shows a falli 


Minneapolis Reserve District of 2.2‘ 


a he 


Reserve District has a gain of 6.0‘ 


Week End 








Federal Reserve Districts $ & 
Ist Bosto 12 cities! % | 
2nd New York 11 , | ’ | 
3rd SsCPhiladelphia eo . ‘ | 
4th Cleveland i 227 446, 92t | 
5th Richmond... - 5 * q | 
6th ane 13 . 2 3 ly 
7th Chicag ; ie 5 858,500, 
8th St en ils s 2 18 é 
9th Minneapolis x 140,948.9 
10th Kansas City. ..-- | in 221,212,4 262, ALE 
lith Dallas ee: 16,777 72 61,922,42 
12th San Franc isco - . 37 = 406,622,7 448,779,62¢ 
Grand total. _......130 cities]7,416,666,17 |7,922,681,98¢ 
Outside New York City..... 374 698,277 67° 
Canada..... 99 eltles 248 2,18 21 A090, 96¢ 





























We now add our detailed statement, 
figures for each city separately, for the four years: 





Clearings a - 














Inc. or 
1925. 1924 bec 
& s % 
Birst Federal |Reserve Dist|rict— Bostor 
Maine— Bangor 713,760 824,74 13.€ 
Portland 3,142,667 3,116,417 +0.8 
Mass Boston 317,000,000) 359,000,000 11.7 
Fall River 1,932.61: 1,801,225 +7. 
Holyoke a a a 
Lowell 1,005,634 1,124,212 10.5 
Lynn a a a 
New Bedford 1,311,486 1 466,97: 104 
Springfield 4,718,335: 4,743 ,94: Ou 
Worcester 3,246,71f 3,430.51: 5.4 
Conn Hartford 11,610,704 11,458.311] +106.1 
New Haven 5,683,877 6,729,001 15.£ 
R.1 Providence 10,770, 900 10 183,700 +5. 
N.H Manchesr 686,744 822, Su 16.: 
Total (12 cltles)| 361,822,673) 404,701,935 10.4 
Second Fede:\al Reserve Dlistrict—New!| York. 
N.Y Albany 4,633,853. 5,683 322 18.i 
Binghamton 1,071,700 992 , 300 +8 
Buffalo. . 439,737,391 41,109.27; 3. 
Elmira s 829,183 906 , 86+ 8. 
Jamestown c1,362,545 1,331,11 +2.4 
New York $,927,291 55 14,224,404,301 7A 
Rochester 10,456,146 10,375,59 OF 
Syracuse - . -. x 851,713 4,534,218 +7.0 
Conn St amford 3,122.74; 2,735, 22 +14. 
WN. J Montclair 609 54% 424,54: +434 
Northern N. J 26,247 53% 31,417, 96 16.! 
Tota! (11 cities)|4,020,213,940/4,323 914,724 —7.0 
Third Federal | Reserve Dist| rict—Philac | Iphia. 
Pa.— Altoona... 1,38C 590 1,512,408} —8.3 
Bethiehem _. 3,793,681 3,690,187 +2.8 
Chesier 1,081,544 1,059,454 +2.1 
Lancaster 2,514,444 2,638,797 —4.7 
Philadelphia 418,000,000) 463,000,006 9.3 
Reading 3,272, 686 3,269,650 +0.1 
Scranton. . 5,515, 54+ 5,677,515 2.{ 
Wilkes Barre 43 002,755 2,843,791 +54 
York 1,599.88: 1,511,395 +5.G 
N.J.—Trenton 4,870,839 6,710,495 27.4 
Del W ilm'ton a a a 
Total (10 cities)| 445,031,967) 491,913,730| —9.5 
Fourth Feder\al Reserve D'istrict — Ch |veland 
Ohlo— Akron... 44,147,000 8.900 000 53.4 
Canton _— 4,254.11 5.056 525 15.4 
Cincinnati 59,642,127 63,918,704 6.7 
Cleveland - - . 99,962,561] 106,749,132 6.4 
Columbus 16,477 ,9OL 17,968,200 8.. 
Dayton a a a 
Lima a a a 
Mansfield d1,459,405 1,408,069 +5.s 
Springfield a a a 
Toledo a a a 
Youngstown 4,490,170 4,631,84! 3.1 
Pa Erie a a a 
Pittsburgh 136,983,644 147,200 , 90¢ 6.9 
Total (8 cities 327 ,446,92§| 355,833,385 184 
Fifth Federal |Reserve Dist|rict Ric himond 
W.Va Hunt’g': 1 460,000 1,541,577 6. 
Norfolk 46,199,735 6,558,775 5.5 
Richmond 47.977 ,000 51,886 006 19.1 
5 .C Charlestor 2,321 ,06: 1,905,382] +16.: 
Md Baltimore @82 029,125 91,291,184 10.1 
D.C.—Washing': 21,805,647 21,858,000} —O6.2 
Total (6 cities). 161,792,578] 175,130,922} —7.¢ 
Sixth Federal |Reserve Dist|rict Atlar |ta 
Tenn Chatt'ga 6,054,392 5.638.715 7.4 
Knoxville. __. 3,256 017 3,603,484 —9.¢ 
Nashville 18,443 49% 19,465,477 +5 
Ga Atlanta... 69 S88 320 57,561,467 +21.4 
Augusta - ‘ 2,428,687 2,789 ,267| —12.4 
Macon 2,227 ,66£ 1,582,835) +40.7 
Savannah - a a a 
Fla.—Jack'nville 28 444,427 13,688 275 7.5 
Miami 30,258,915 3,331,150] + 808. 
Ala Birming’m 24,291 S886 25,698,305 5. 
Mobile __..-. 2,146,207 1,805,975] +18.8 
Miss.—Jackeon. . 1,821,000 1,367,739) +33.1 
Vicksburg 637 566 455,29 + 40.0 
La.—New Orl'ns 63,393,412 58,900,710 +7. 
Total (13 cities)! 253,291.996| 195,888,704) +-29.: 


Week Ending September 12, 
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| Clearings al 


Seventh Feder 


Total (21 cities 


I iphth Feder: 
r ] 


navill 


Mo ~t L ul 
Ky Lo ville 
(ower poro 
Tenn Memphi 
Ark Lit tle Rock 


Jacksonville 


Quincy 


Total (8 cities) . 


Ninth Federal! 


Minon.—Duluth. 


Minneapolis 
St. Paul 


No. Dak Fargo 
$ D Aberdeen 


ont Billings 
Helena 


Total (7 cities) 
Tenth Federa 
Neb Fremont 


Hasting 
Lincoln 


Omaha 
Kan Topeka 


Wichita 
Kansas City 


St. Joseph 
Okla Muskogee 
Oklahoma Cit) 
Tulsa 
Col Col Spring 


Denver 
Pueblo 


Total (12 cities 
Lieventh Feds 


Texa Austin 


Dallas 

Fort Worth 
Galveston 
Houston 


m Shreveport 


Total (5 cities 
Twe fth Fede 
ash Seattle 
Spokane 
Tacoma 


Yakima 
Ore Portland 
Utah 8.L. City 
veV Reno 


Ariz Phoenix 


alif Fresno 
Long Beach 
Los Angeles 
Oakland 
Pasadena 
Sacramento 
San Diego 
San Francisco 
San Jose 
Santa Barbara 
Santa Monica 


Stockton 


Total (17 cities 
Grand total (136 


cities) 


Outeide New Y ork 














1925 


$s 


11 Reserve Dili 


230,349 
711,4¢ 
127,013,175 


a 
1,432,41: 
4,137,642 
2,516, 76 
» 592 381 


810,686 , 86% 


i Reserve Di 


4,946,211 
121,700 006 
28,231 45 

328,16) 
22,812,830 
14,491, 86s 

397. 2} 

1,322 692 


194,230,550 
Reserve Di 
411,746,230 
92,961,622 
26 243,865 
tet 000 
614,195 
613 '637| 
2,796,200 


137,528,752 
Reserve Dis 
© 405,556 


1 210 354 
18,914.02: 
978,515 


221,212.47 


ral Reverve 


1,502,944 
47 554,27: 
d10.638 904 
9,908 ,O0f 

a 


¥ 
7,173,598 





al Reserve l 


A3 351, O5' 
11,975,001 
a 
1,635,925 
37 843,64) 


15,251, 8a 


_ 
’ on & oe 
KK wDeOoee Oe 


la 


406 629,731 


7 416,666,174 


3.489.274.4624 





) September 12. 
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1,491 , 5 

4,625,984 
2 ANF Ot 
2. £05.19 


29,944, 506 
354.57€ 

16 826,373 
11,358,372 
415,891 
1,335,20: 





136 893 ,344 


“3101 155 
8 351,804 
142,763 ,77: 
8 ,085,44: 


78 364 


>< 
ae 


lf 


rie. 


1,266,0 
21 73 76 
1,013,686 
254,954,441 

2,530,444 
48,188,851 


12,560.00! 
10,971 62° 
a 


149,700,000 
2,360,702 
1,245,669 








Canada— 
Montreal 
Toronto 
Winnipeg - 
Vancouver 
Ottawa 





Clearitngs ai— 


Hamilton 

Calgary .... 

St. John. 
Victoria 

London 
Edmonton - 
SN os st vied 
Brandon 
Lethbridge 
Saskatoon... 
Moose Jaw 
Brantford 

Fort William 
New Westminster 
Medicine Hat 
Peterborough 
Eherbrooke 
Kitchener... 
Windsor - - 

Prince Albert 
Moncton 
Kingston _. 


Total Can. (29) .. 





aa: 


wigumoae 
Swe Ae 


on Gr GO bo to 
a 


1,486,142 
947 234 


716.068) 
747 408) 
790,337) 
293,762) 
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777 670) 


709,753 
2,895,357 


258.700) 
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43,259,728 
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2,818,020 
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56.388 297 
7,119,474,9407 ,824 
3 504.020.2673 442.733 697 




















608 406 


483,107 
384,922 


9,399,602 
1 


,229,391 
315,845 
355,076 





~ 64,776,349 


8,903,676 
78.076 ,006 
34,636 856 


210,445 
613.261 
595,141 


3,565,473 


1,400 ,848 


398,108 
563 396 
389 664 


.768,153 
,869 242 


351,355 


418,485 


a 
414,709 
a 
350 ,562 


,817,978 


882,759 


224, 411 


387 064 
267,186 
279,000 
045,203 


a 
.382,878 
361,331 


881,462 
817,000 


a 
557 446 
979,727 


420,431 


a 
a 
942,704 
313,789 
265,000 


872,758 


589,373 


016,559 


500.000 
800.000 
520 696 


,141,805 


607 40€@ 


7,226,090 


915,485 





September 10. 























1923. 
$ 
89 309,476 
87 622.943 
35,659,411 
14,364,247 
6,115,591 
6,612,387 
862.539 
.887 464 
.738,428 


053,528 


322.6 84 | 


883,052) 
882,381) 


1,075,856 | 


3,771,178 


287 84S 


789,758 
764.641 


2 
5 
4 
2,860 .670 
) 
2 
3 
3 


W & bo te to & orto 


— 





~ 





1922. 


$s 
88 523.839 
36,927,119 
2,807 ,061 
3,869,254 
.210,961 


560 629 
770 665 
831,084 
386,058 
£30 639 
115,622 
745,406 


.232,914 


809 461 
876,191 
582,945 


875,416 
,133,795 


881.652 
809,500 
578,952 
316,955 
713,893 
759 233 
988 642 


3,592,189 


319,400 
962.263 
681,907 











283.767 347) 


287 .493 645 





a No longer report clearings. 


ended Sept. 9. d Week ended Sept. 
f No clearings, all banks closed. 


b Do not respond to requests for figures. 
e Week ended Sept. 11. 
@ Not included in total. 


c Week 


* Estimated. 





Sept. 19 1925.] THE 
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Condition of National Banks June 30.—The statement of condition of the national banks under the Comptroller’s 


call of April 6 1925 has been issued and is summarized below. 


back to and including Mar..31 1924 are included. 


For purposes of comparison, like details for previous calls 


ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON MARCH 81, JUNE 36, OCT. 10 AND 
DEC. 31 1924 AND APRIL 6 1925 and June 30, 1925. (in Thousands of Dollars). 










































































Figures are given in thousands of dollars. Mar. 31 ‘24 | June 30 '24.|Oct. 10 '24 |Dec. 31 '24 | April 6 '25 |. June 30 '25. 
%.115 banks |8.085 banks |8,074banks |8,049 banks 8.016 banks 8,072 banks. 
Resources— $ $ $ < $ $ 
Loans and discounts (including rediscounts) .a_.._......-.----------------- 11,952,287) 11,978,728] 12,210,148] 12,319.680| 12,468,836] 12,674,067 
Overdrafts pti Abie ee ib badhd adhd keh oe nd nes stbeehnaebeneennaahe 10,815 10.075 12,242 9,892 11,410 9,352 
Oustomers’ liability account of acceptances. ...........-.-.--------------- 202.572 135.890 145,666 244,728 240,962 76,5 
United States Government securities owned..__.......-.----------------- 2,494,313) 2.481.778) 2.579.190] 2.586.697| 2,614,185] 2,536,767 
et re COO, Sein, Me. kc aapbvebiadgeseaansenés 2,511,637) 2,660,550) 2,897,040! 3.075.999] 3,139,255] 3,193,677 
amass Beues, Caraitars aad SIssurds... «2 «0 ccccnncdcctéccceccescossussese- 525 335 532,728 541,852 551,371 564,103 585,26 
I I I ee tendesendkéwentadeawha 100,098 104.630 107 ,459 108 .966 112.481 111,191 
Lawful reserve with Federal Reserve banks’.___..........--------------- 1,160,766) 1,198.670| 1,303.631| 1.394.386] 1,273,274 326 864 
Items with Federal Reserve banks in process of collection_......----------- 379.307 397 .340 427 894 486 933 411,539 466,787 
ew a RRS 342.969 345.219 360,101 409 .566 361,671 359, 
Amount due from national banks___._._.__.______-.-------- 938,804) 1,099.763) 1,412,807| 1,349.859| 1,192,049] 1,096,768 
Amount due from other banks, bankers and trust companies - 283 386 345.020 439 356 431,043 395.655 403 366 
rn or Corr ee edsabedesbeonse 842,719 925.568 575,360 996.615 665 .28% 988 294 
Ghecks on other banks in the same place. ................-.-.----------- 67 ,083 75.925 53,871 85,225 67.708 80,727 
OE SS a ee ea eee 56 420 69.687 52.898 70.63 4.541 69,517 
Redemption fund and due from United States Treasurer_.......---------- 37.167 37,129 36.726 36,310 33,120 33.038 
GE Mh ainsi cbc beech vduss een dundsbusd adenadeshbessnusehasnens 157,210 167,280 166,820 223 466 226 386 238,993 
ME Nitentncbdcie bad cubébacudcebuccdsneddscstundtauseuenusemndass 22,062,888) 22,565,919] 23,323,061} 24,381,281] 23,832,463] 24,350,863 
Liabilities— 
i ON OE... onc csdedneieadesasessinnecdsanesnennsagauedans 1,335,572) 1,334,011} 1,332,527| 1,334,836) 1,361,444] 1,369,435 
ad ee DE. ito nabdk eae kha babeNe tbh adeseeebeanbeddbameneennnd 1,073,363) 1,080,578) 1,074,268] 1,088.880| 1,106,544] 1,118,928 
Undivided profits, less expenses and taxes paid____.......--------------- 507 ,905 501,656 556,792 442,484 490,457 481,711 
Reserved for taxes, interest, &c., accrued............----------------n0- saanind ence . : 60,784 60,224 60,078 
rn i i Ce ehkeniebkevecbodeeues 726,483 729,686 723,530 714,844 649 447 648 494 
Pe Oe Pees SOUS DO. C.. . cnccccasdassndadasabatesstonsinhanse 25,328 26.445 27 34 33,188 29.323 30,740 
Amount due to national banks... ..............-.----------------------- 886.435) 1,035,000) 1,338.309) 1,239.923) 1,147,628} 1,028,168 
Amount due to other banks, bankers and trust companies___..-.----------- 1,653,.347| 1,759.556| 1,933,857) 2,029.671| 1,839,935] 1,827,492 
Ocertified checks outstanding... .... ...... 2222-222. concen coc en eee---- 187,704 226.714 47 404 184.363 197 ,60% 24, 
eeniers’ checks outstanding... .........-.ceconcosccccccccccccceseees=- 261,785 323.621 217,231 415.260 204 ,447 336,167 
Demand oposite Sine nche bites agebpcoenccasacessnsnousnséequesenesee 9,292,127 593.250) 9.795.580) 10,363,250) 9.923.243] 10,430,254 
Time de SS CORES DOSER GATED  ccdcdcswcoccddssccncesecnvoneses 5,108,970) 5,259,933] 5.460.677) 5,581.287| 5,785,211 24, 
od atitcesnnnnbaenniiamnme aden 183,900 123,318 188,398 153.266 255, 108,181 
I eas di ncaa iaadenimmanbine 17,598,696) 18,347,837 19,108,798) 20,000,208! 19,382,947] 19,909,669 
United States Government securities borrowed___............------------- 35,684 32.542 28.729 28.93 21, 21,684 
Bonds and securities (other than United States) borrowed__.......--------- 2,532 2,565 3,581 3,405 3, 3,530 
ments to repurchase United States Government or other securities sold--| __--.-..| LLL iéchdaacl Séblenaul dteument 3,413 
B payable (including all obligations representing borrowed money other than 
a a ea a ae aa 238,888) 143,847 123,611 202,304 219,198 245,107 
Notes and bills rediscounted (including acceptances of other banks and foreign 
bills of exchange or drafts sold with indorsement)___.....--. rae 271,645 196.778 170,419 196.396 226,597 233 ,874 
Letters of credit and travelers’ checks outstanding.___.____._....----- - 6,225 9,456 6,135 6,124 6,537 12,127 
Acceptances executed for customers and to furnish dollar exchange less those 
i ES, SoS Sd weananeeremh 193,240) 131.411 140.574 235,232 232.761 164,569 
Acceptances executed by other beanies... ....<.cccoccccccncccosssccccccss: 25,455 17.381 18,435 26,564 29,502 28,773 
Liabilities other than those stated above..............-....------.------ 47,200 38,171 35.662 40,290 41,237 49,471 
a edi ns calls cbet, about autlose nun oieads eniacadaaemnnte ae 22,062,888] 22,565,919] 23,323,061] 24,381,281| 23,832,463] 24,350,863 
Details of Cash in Vault— 
Sy ee ee ae a ee ee mee 19,121 19,253 19,678 19,368 19,246 18,857 
i | etsy peaeleaeie apm eek «aaa Aaa RR E RE. 27,095 37,484 36,988 41,787 35,880 52,904 
Clearing house certificates based on gold and gold certificates.......-.- 5if 11 381 50 8 
Clearing house certificates based on other specie and lawful money. ----- | 27 18 
I IO Sl ee ee ampanee 35,629) / 7,254 35,292 40,123 35,334 7,919 
ee 2? eee Ce. tabendennanetebekaianubne | 28 277 29,640 
I oe ee eee f 26 662 28 666 
I ee ene eGimnbakenite 261,119 23.879 267,761 308 ,238 271,203 25,501 
National bank notes. ETRE a ka ea tc ret al a ih ae 68,152 67,609 
Federal Reserve and Federal Reserve Bank notes_....-.-...-.--.----- | 134,12] 128,484 
Details of Demand Deposits 
ES ye ee ee 8,418,168) 8,636,595) 8,998,738} 9.508.771) 9,001,022] 9,433,675 
Certificates due in less than 30 Gays......-c<coccccccccccccccccccccs. 247 639 248,293 240,176 263 832 252,144 239,978 
I Pee a an aaeemened 512,554 548,074 442,375 431,822 543,752 580 416 
Deposits subject to less than 30 days’ notice.__..........-.----------- 28,517 20.243 22,166 28.009 19,426 19,956 
RS gps GC Ni RR IG I est ple NA 16,675 34,335 2,650 37,553 * 4,256 34 228 
EL oi. oa 1. eeadiabknenipeenennuasmans 68,574 105,710 89,475 93,263 102,643 122,001 
Details of Time Depositse— 
Certificates due on or about 30 days..-.....-.----------------------- 1,142,545| 1,161,704) 1,212,080) 1,221.302| 1,274,894] 1,277,699 
ly Ss in cds cad btabaeenbetie rtebennacnnemawamns 93 968 100,708 90,937 88.454 114,399 112,710 
rotate = oo on ty dak rabeseaber arebaan RARE 54.359 65.064 71.517 68 .067 70,285 67, 
ES RC PLGA IEE LLL LEE TILLED RA EI 3,818,098} 3,932,457| 4.086.143; 4,203,464) 4,325,633) 4,466,601 
Percentages of Reser ve— 
ei nneabaembameanes 13.10% 12.07% 13.03% 13.84% 12.66% 12.84% 
I a sen nic ail abana ene oe Sienna aie 9.78% 9.88% 10.18% 10.53% 9.95% 10.220 
Se ee a ors es ea etae i ee 11.23% 10.90% 11.48% 12.02% 1.12% 11.37% 
SEES PEE RS GILES LT LIER MDC: ROIS 7.389, 7.55% | 754A 7.64% 7.45% 7.58% 
©, 0” fp OS OS Speman tonne = 6 Ge 6G RS Re 9.42% 9.38%) 9.72% 10,07% 9.44% 9.65% 
4 includes customers’ liability under letters of credit. 
32 3 6134 and close av at 617%. xiter-Foster 
THE CURB MARKET. from 63%% to 61%4 and closed today at 617%. Reiter-Foste 


Trading on the Curb Market this week was in moderate 
volume and while there was some irregularity to price 
movements the general tone of the market was firm. Large 
advances were made in some of the industrials, Land Co. of 
Florida on a heavy business advancing from 50% to 94, 
the close being at 90. Canada Dry Ginger Ale sold at from 
35% to 38% and reacted finally at 37. Centrifugal Pipe 
gained over five point to 2434 and ends the week at 245%. 
Durant Motors advanced from 13% to 15% and sold finally at 
15. Garod Corp. rose from 8% to 134%. New Mexico & 
Arizona Land sold at from 11 to 18% and at 17% finally. 
Nizer Corp. declared an extra dividend of 25 cents on the 
B stock which advanced from 58% to 62 and closed today at 
61%. The A stock sold atfrom 59 to 6234. Radio shares 
show improvement. In public utility shares Amer. Light & 
Trac. Co. was conspicious for an advance from 216 to 236 
with the final transaction at 233. Amer. Gas & Elec. Com. 
improved from 76% to 78% and closed today at 78. 
Power Sec. ran up from 135% to 151 and finished today at 
14814. Northern State Power sold at from 115 to 123% and 
closed today at 122%4. Southern Cities Utilities advanced 
from 56 to 651% with the final figure today at 6434. United 
Light & Pow. Class A. 
closed today at 14534. The passing of the dividend on 
Prairie Oil & Gas stock caused a drop of over four points to 
45% though it recovered finally to47 4%. 
advanced from 228 to 235. 
from 38% to 35. 
and sold finally at 158. 


Galena Signal Oil Com. declined 
South Penn Oil gained 51% points to 159% 
Standard Oil (Indiana) weakened 


Lehigh 


advanced from 136 to 14634 and | 


Borne Scrymser Co. | 


Oil was conspicuous for a drop from 16 to 9 and an advance 
today to 18, the close being at 16%. 








DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 

STOCKS (No. Shares). BONDS (Par Value). 

Week Ended Sept. 18 Ind .& Mis ou Mining. | Domestic. |For'n Gort. 
Saturday - 144,71¢ 43,240 16,3C0| $485,000 $82,000 
Monday 248,280 102,075 45,480 866 ,000 93,000 
Tuesday 241,800 83,275 90 550 984,000 130,000 
Wednesday 207 675 73,335 84 000 957 000 144,000 
Thursday 280,055 82,190 27,700) 1,186,000 104,000 
Friday . 258,462 114,885 97,940] 1,100,000 196,000 
Total. 1,381,072; 499,006 431,970/€5,578.000| $749,000 























Public Debt of United States—Completed Returns 
Showing Net Debt as of June 30 1925. 


The statement of the public debt and Treasury cash hold- 
ings of the United States as officially issued Juxe 30 1925, 
delayed in publication, has now been received, and as inter- 
est attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, mak- 
| Ing comparisons with the same date in 1924. 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS 


June 30 1925. June 30 1924 
$217,835,732 $235,411,482 





| Balance end month by dally statement, &c..-....-.- 
Add or Deduct—Excess or deficiency of recetpta over 
or under disbursements on belated items penae 


+ 2.143.709 
~~ $219,979.441 


+ 2,618,033 


238 029,515 





| Oeduct outstanding obligations: 








Teeny GONOGED. «.ccdcasescos cesoneneescons $2,565,497 $1,396,323 
Matured interest obligations............-...-..-- 53,115,692 56,113,477 
Disbursing officers’ checks...................-- 71,479,255 82,298,683 
Discount accrued on War Savings Certificates. . .- . 15.781.078 25,145,875 
BO cccccecccecceceesscossscoosceseceoocsss $142,941 ,522 $164,954,.358 
Balance, deficit (—) or surplus (+). ~..-..-...---- +$77.037,919 +4$%73,075,157 
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INTEREST-BEARING DEBT OUTSTANDING |Friday| | Sales | 
Interest June 301925. June 20 1924 Last |Week’s Range| for | Range Since Jan. 1. 
Ttile of Loan— x $ $ Sale | of Prices. Week. 
26, Consols of 1930 Q.-J. 599,724,050 599,724,050 Stocks— Par.| Price.|Low. High.\Shares.| Low. | High. 
és, Loan of 1925 -F. 118,489,900 | — , ee ay i— 
26 of 1916-1936 -F. 48 954,180 48 954,180 hicago Fuse Mfg Co....*).--.-- 29% 30 195 27% Aug) 39% Apr 
Ze of 1918-1938 -F. 25,947,400 25.947 400 ‘hicago Nipple Mfg cl A 15} _- ee 37% 110 26 Apr| 40 June 
3s of 1961 -M. 49 800,000 49 800.000 hic No Sh & Milw com100 | 40% 850| 36% Sept) 44 Sept 
3e, Conversion bonds of 1946-1947 J. 28,894,500 28,894,500 Prior lien waiaen 99% | 30| 99% Sept! 100 Sept 
Certificates of indebtedness J. 578,685,000 807 513,504 hic Rys part ctfs series 2 | 1 200 2 July| 2 Mar 
' 
| 











5 i — 
3s, First Liberty Loan, 1932-1947 ad. 995,950 409 999 000 hicago Title & Trust_100) - -- 440 10} 400 Feb| 455 July 
ée, First Liberty Loan, converted , 5,243,350 7,172,050 Rights ' 43% 45 | 206 Sept| 52 Aug 
4s, First Liberty Loan, converted -- . 32,788,200 530,861,550 ‘ommonwealth Edison.100| 135%4| 135- 353 645 Apr) 141% June 
48, First Liberty Loan, second converted-_...J.-D. é 2,150 3,492,150 onsumers Co ----20 4 6 8 | 925) 4 Jan) 8% Sept 
4s, Second Liberty Loan, 1927-1942-.-.--.-.-.-- M.-N. 21,091,600 28,445,000 Preferred --100| 6 | 60 7 | 635 Mar; 67 Sept 
48, Second Liberty Loan, converted d 467,150 3,076,142.150 ontinental Motors oat 10% 46} 9,475 ! Jan}; 11% May 
4s, Third Liberty Loan of 1928.....-------! 8. 2,885,.377,350 2,997,199 rane Co “ 25) § | 58 | 101 f May; 70 Feb 
4s, Fourth Liberty Loan of 1933-1938 A.-O. 6,324, 200 6,324,495,550 Preferred 100 j 115 635 d Apr Feb 
4%s Treasury bonds of 1947-1952 5: 300 763 948 idahy Packing Co 100 i 310 7{ Jan! “% Feb 
4s Treasury bonds of 1944-1954 Se p SOO daniel Boone Woolen M-_25 15 % July ¢ Jan 
4s, War Savings and Thrift Stamps-.--.--.-.-- Matured 385,690,091 3. (yA yecker (Alf) & Cohn Inc_* 2 110 Jan 22% Feb 
2s, Postal Savings bonds.......----------- J.-J. ,995, 880 9g yeere & Co pref 100 40 “ Jan 5 July 
68 to 5%s, Treasury notes J.-D. : 2 400 3.735,.20' Yiamond Match 100 2 95 ; Feb} 12 July 

Aggregate of interest-bearing debt 2 251 g ae ee Tab. ame” ee 3° 37 ae 1 3 _ 
Gate, tonness canned ere + , vans & Co Inc class A..5| 29%) 27% 30% 57 23% Mar| ; Jan 
° _ a. at ~~ ~~ air Co (The ° : ¢ : : ; d 31% Aug) 35% Mar 

Total debt_-.-_-. 20.5 2 5 21,25 ) 427 Preferred 100 ; + : July “% Mar 
Deduct Treasury surplus or add Treasury deficit +77 ,0° +73 157 oote Bros G & M) Co-..* , : 31% 30 Apr} 3% Mar 





Net debt sedtied _--.020,.439,234,256 21,178,045.270 sill Mfg Co 9 f 2 Jan May 
a The total gross debt June 30 1925 on the basis of daily Treasury statements was sodchaux Sugar _ 4 2 Jan) : May 
$20,516.193,887 90, and the net amount of public debt redemption and receipts sossard ( H W * d ‘ 42 2.82 26} Jan % July 
pn transit, &c., was $78,286 83 Great Lakes D & D 100 4 } 755 6 Jan| ‘ Sept 
b No reduction is made on account of obligations of foreign Governments or | Hart = haffner & Marx.100 3% ) Jan| 2! Jan 
other investments. Hibb Spene Bart! & Co. .25). : 5% 51 } Jan} 5\% Sept 
¢ Includes $1,438,750 4% Loan of 1925. Hupp Motor 10 ‘ 2 y 5,575 4% Mar| 22 Sept 
Hurley Machine Co *| 3 53 2,805 Mar} 56 Jan 
— lir Brick 100 2 ¢ 37 é : May} : Aug 

: linois Nor Util pref 100 - ( 5 Jan 2% Apr 

THE ENGLISH GOLD AND SILVER MARKETS. —amhewr...2 3 3 :25| 3714 Junel Jan 


We reprint the following from the weekly circular of | Kraf e Co 5 5 5 uw) 2. 155% Jan| 9934 Sept 








Samuel Montagu & Co. of London, written under date of hep. fi + eh " ' +7: a ,~ 
sept, 2 1925: McCord Radiator Mig A.* 414 37% Apr] Feb 
GOLD. \ l Norris Mfg ‘ (| V4 ) ‘ Mar} ; Sept 
The Bank of England gold reserve against notes on the 26th ult. amounted Maytag Cr : 21% ‘ ( Aug} 224% Aug 
to £161 ,366,640, as compared with £162,201,535 on the previous Wednesday. Middle 6 ) 2,815 , Feb} 12! July 
The following movements of gold to and from the Bank of England have referred 5 4 Jan} % Mar 
been reported since our last letter: Pris n preferrec 6] 5 2 Jan} % May 
Receired. Withdrawn. r Steel Pr K ; 52% 5OS| 32% Jani ! Aug 
Aug. : nil £255,000 Nand Util pr ! ] 3 Apr June 
Aug. 2 nil 13.000 Morgan lI \OL<TAap ( ri6 57 | BF Mar; ! Aug 
Aug. 2 nil 7.000 t rbor f 2 2 Fet July 
Aug. ¢ nil 62.000 El vy Corp “A” wi 4 3% 2 fy 314 Aug ¢ July 
Sept. nil nil National er ) 5 , : 7 I 3, Jan 
Sept. nil 319.000 nibus pre w i 2 8914 Jur 5 Feb 
The destinations of the £349,000 sovereigns withdrawn were given as Voting trust ctfs w ! : é . . be 7% Mar 
follows: India, £310,000; Singapore, £34,000, and Switzerland, £5,000 opie Saas & Lo 55 Mar 5% Sept 
During the week under review £656,000 on balance has been withdrawn Alb < . m.. 1(% July $4 Jan 
from the Bank The net influx since the resumption of an effective gold 4 tersron’ ; “1% J 56 a ‘ June) Jan 
standard is now £6,695.000. P ry of Nor 6 126 K ¢ Jan Aug 
The Southern Rhodesian gold output for July this year amounted to ) 7U) ery Of N° 24iq 1. , Aug 
49,453 ounces as compared with 47,647 ounces for June 1925 and 54,483 ches a - rss June 
ounces for July 1924. preferred l ! ) Ju Jum 
ree ‘ ‘ SILVER. l a at ) z LUX gu l J f July 
lhe inquiry from China persisted, imparting fresh strength to the mar vf . ry Vallis. 2 i 4 , 5 al 7s Feb 
ket, and although there was little competition prices rose on the 31st ult. to Reo Motor . ; + ol er , ; July 
32 4d. for cash and 32 15-16d. for two months’ delivery—the highest quo yuthwest pf 100 ‘> } July ? Aug 
tations since Dec. 13 1924. At this figure some Indian selling and some | R¥#n Car Co (The 2 “% . ; : June 
profit-taking by bulls on China account checked the advance, thouch | ™ ndard Gas & Electric.* ; : 57% 2: 6 Jan Aug 
quotations remained unchanged next day America has maintained a fir: Preferred 50 ‘ ‘ 3 ‘ Jan} Sept 
front: on the whole, and the tone of the market has kept good. Same Stewart-Warner Speedom * 5 ( 55% Mar Ve Jan 
Continental selling has taken place, but has been readily absorbed owing to wift & any O00 j ‘ 9% | ; Feb 
the keenness of the demand. : wift Internatior 30% ; 30% f 24% Jur Jan 
The production of silver in Canada, 1924, as officially revised, was sap pias . -_- a36 +t —_ 
. Fine Ounces mior rbide & Carbon - ; < 5,97 ¥ Mar} s Aug 
Nova Scotia and Manitoba nit ron Wo v¥ tc.o0 ‘ Feb) ‘ Jan 

Quebec : > ‘ whens ' 3 
Ontario ‘ ; 2979 56 ommon cl A wi: 13: Mz 34 Sept 
British Columbia & 153.00: ommon wis Jan Fept 
Yukon Territory ; "996, 75! rred cl B wis ’ | § j June 
Total : —_——-_ . Preferred cl Bwia y 6 f 27 2 Jr E June 
: United Paper Board 4, - 25% - § ee | 25% Sept 
Preferred Fi 5 f } q . May 
U 8 Gypsum 20 ‘ F Zeb] 206 Sept 
1919 to 1922, inclusive, but was 7,930,784 ounces less than for 1923; the iiaies wow @ bs @ er: +4 f= 
year of greatest silver production was 1915, with 74,961,075 ounces Vesta Battery Corp 3. 3 : 3% J ‘ Jan 
INDIAN CURRENCY RETURNS. Wahl Co___- 2 Se 23% Feb 
? (In Lacs of Rupees.) Aug.7. Aug. 15. Aug. 22 Ward(Montgomery)&Co 10 ) Ly 5 Mar| July 
Notes in circulation 7 F 18454 18599 1871 Class * Jan 
Silver coin and bullion in India 8656 877 Wolff Mfg Corp * Mar 
Silver coin and bullion out of India Voting trust certificates* Feb 
Gold coin and bullion in India 2235 2235 9939 | Wolverine Portland Cem 10) 11! Jan 
Gold coin and bullion out of India ~__ | Wrigley Jr *| 54 Aug 
Securities (Indian Government) a _.. Sri i 5711 | Yates Mach part pref *| Aug 
Securities (British Government) cha 2000 2000 2000 | Yellow Cab Mfg cl B__-10 ; June 
he silver coinage during the week ending 22d ult. amounted to two lacs | Yellow Cab Co, Ine (Chic *| 46% | Jan 

of rupees. * No par value. zEx-dijvidend 

The stocks in Shanghai on the 29th ult. consisted of about 57,200,000 Bonds 


rhe United States official final estimate of the production of silver in 
the I nited States during 1924 is as follows: Ounces, 65,407,186. 
rhe 1924 silver product was materially greater than during the years 
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ounces in sycee, 50,000,000 dollars and 3,860 silver bars, as comp: e i Armour & Co of Del 20-year 
! , , y ars ¢ ae ‘ ars, as pared with mou sell hor . | " 
about 58,300,000 ounces in sycee, 50,000,000 dollars and 4,100 silver bars gold 5'os 1943 “A 1.000} ; bens oe 
Statistics for the month of August last are appended: Chic City & Con Rys 58° 49 © 49%4| 36.000/ 46 coe Sie 
a per Oz. by - Bar Gold ‘ po ~ 4 
‘ash. 2 Mos. ver Oz. Fine. Ogden Gas Co 5s 04! | a) ot) 
Highest price 32 i5-i6d. Pos. l . , : ChieGL&C 1st 5s 1937! ' 100% 1005 
Lowest price__ : 22d. 84s. ly ~ 
Average price__ 32.267d. 32.337. és, 11.34, | _° "0 Dar value. 
Quotations “a eer per Oz. Std.- 
_ Cash. Mos. “ine H The 
4 ii ett tes. 84s. 111d. Breadstuffs figures brought from page 1482.—Th¢ 
Aug. 28. ie 32 9-16d. 3: 84s. statements below are prepared by us from figures collected by 
i=. 31. ecuressess ae lata re 16d oan. the New York Produce Exchange. The receipts at Western 
Sept. 1 ve 32 td. 15-16d. 84s. ‘| lake and river ports for the week ending last Saturday and 
Average: Rae oe co ae hoes . since Aug. 1 for each of the last three years have been: 
- . | . ve P . . 
The silver quotations to-day for cash and two months’ delivery, respec | 
ively, are 7-16d. and %d. above those fixed a week ago. "| Receipts at— | Flour Wheat Corn Oats Barley. Rye. 


5.000) 35 Mar} 54% Mar 
5.000 97 Sept; 98% June 
1.000' 100% Sept! 100% Sep, 


} 
i 
on the 22d ult. Chicago City Ry 5s 76 76 ),000| 74 Apr| 84% Mar 
| 36 
| 
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totitototeto 
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ibbls.1961bs. bush. 60 lbs. bush. 56 lbs \bush 32 lbs. bush ASlbs. bush .561ds. 


Sommercial aud Ariscellancous Mews | cnicaco | 230,000 348.000 892.000 588.000 | 202.000, ane 


Minneapolis. -| 5.037 .0OO' 49.000 1.697.000 1,081,000 710.000 








~ AOL AR POPPI Duluth 4.804.000 29,000, 2.258.000 2,542,000 685,000 

Chicago Stock Market.—Concluded. Milwaukee 48 ,COO 79,000 107 000} 293.000 182.000 10,000 

- Toledo 000 29,000 170,000 000 3,000 

\Friday : Sales Detroit 20 000 7.000 56 000 1,000 5,000 
Last |Week'’s Range| for Range Since Jan. 1. Indianapolis 00K 130,000 106 ,006 

ee Sale | of Prices. Week. —_—— St. Louis | 108.000 10,000 179,000 512,000 33,000 19,000 

Par Price |\Low. High.| Shares " High. Peoria 46,000 52,000 232,000 131,000 11,000 . 
: ay oh wp — 2 Kansas City 298 ,000 144,000) 480 ,000 
Balaban & Katz vte 25| 78 i446 80 20.100 } 83'4 July jen f 37.000 142,000 385,000 
Beaver Board vtec B * | 3% 4 55 3% July} Apr | st. Joseph 000 59.000 46 000 
- I og orn Ye aggaagag 100; 3 23 31 27: ¢ June July | Wichita | 5,000 9,000 32.000 

endix Corp cl A 10| 3: 3: 34° 2,45 : Mar; ; Jar : City 5 OO 23,000 100,000 

Booth Fisheries +} 7 Sept| Sept oun CANy ee tie 

Borg & Beck *| 28) 2844 29% 70 6 Mar| Aug | Total week’25| 432,000! 13,126,000 2,031,000) 6,854,000 53,000! 1,440,000 

Bunte Bros 10 : 13% ly Jani Jan | Same wk.1924| 461,000 20,373,000 4,834,000 3.153.000 3.474.000 3,254,000 


Cage (J I) 2d pref 100| ’ Sept cde ta Mt + > oe 254 
‘ ; Same wk 3} «3 ”) 512,000 4,526,000) 000 1,573,000, 1,245,000 
Central Il! Pub Serv pref *| . 86 1k Sen , , Shae ame wk.192 357 Of 11,512,0 526 : 4 ) 


Central Ind Power pref_ 100) ¢ 90 Feb 9: May 
Cent & 8 W 7% pref. * o¢ 5 o¢ Sept} 99% Sept 
Chie City & Con Ry pt eh * 3 ly 27! Apr 1% Jan | 
_ Preferred + 3! Apr 








Stocks 


| - 





Since Aug. 1 
1925 3,005,000 77,377,000, 25,995, 68 010,000 000 4,135,000 
1924 3.263.000 144,024,000) ; : €1.073,000 000 9.065.000 
9% Jan 1923 699.000 95.429,000' 32,137. 45.345.000 7 000. 5.778.000 
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Total receipts of flour and grain at the seaboard por‘s for 
the week ended Saturday, Sept. 12, follow: 


| 
1 
| 


1429 


BANK NOTES—CHANGES IN TOTALS OF, AND 
IN DEPOSITED BONDS, &¢e.—We give below tables 
which show all the monthly changes in national bank notes 


Sept. 19 1925.] 












































| | ° 
Receipts at— | Flour. | Wheat. Corn. Oats. | Barley. + Rye. and in bonds and legal tenders on deposit therefor: 
Pe tetera, Beebe as Tati 7 ssnhus oinmtinipaieesilindnimiae scuaianeaiabe 
| Barrels. Bushels Bushels Bushels. | Bushels. | Bushels 
New York__- 218,000) 426 000) 114,000 347,000) 461,000 5,000 Amt. Bds. on Depostt to National Bank Ctroulation 
Philadelphia_- 46 000 159,000 5,000 63,000) 4,000 eye Secure Circulation for— Afloat on— 
Baltimore. - 20 000) 120,000) 2,000 12,000) 116,000 
New Orleans * 42 900) 42,000 75,000 12,000) } erty Nattonal Fed. Res. Legal 
Galveston_ - 29,000 annel } = Bank Notes. |Bank Notes. Bonds. Tenders. Total. 
Montreal 42,000 965,000 27,000, 1,351,000; 818,000 12,000 _— 
Boston 23,000 1,000 1,000 a eee 1,000 ; s z $s & $ 
| a — sae E . —— | Aug. 31 1925 665,810,130 662,186,083) 61,476,914| 723,662,997 
Total wk.1925; 391,000) 1,742,000 224.000 1.801.000) 1,399,000 18,000 | July 31 1925__| 665,227,130) _..___- 660,341,413] 66,214,271] 726,555,684 
Since Jan.1°2517,275,000135,542,000| 4,997,000! 57,075,000\23,800,000 27,067,000 | June 30 1925__| 665,061,330) _______- 660,501,393!) 72,864,681) 733,366,074 
_ = : , ; } , — | May 31 1925..| 665,502,880) _....... 661,293,895! 78,275,574| 739,569,469 
Same wk.1924 481,000: 6.619.000 354,000) 1,574,000) 551.000) 1,031,000 | Apr. 30 1925__| 666,010,330) __.____-- 661,397,558) 86,028,261] 747,425,819 
Since Jan.1'24/17,454,000 172,988,000! 15,264,000 32,992,060! 9,561,000 15,706,000 | Mar. 31 1925_.| 665,608,330} ....__-- 661.613.281| 93,597.406| 755,210,687 
Feb. 28 1925__| 666,943,330)  .....__- 663 ,324,911|100,532,366| 763,857,277 
* Receipts do not include grain passing through New Orleans for foreign ports | Jan. 31 1925__| 725,171,780| —...__.. 722,092,263) 47,748,139} 769,840,402 
on through bills of lading. o. 2 a 731,613,680} ........ 727,175,641| 44,871,176) 772,046,817 
Tn. ae a Se hihi —_ , sin . — = ev 24..| 737,635,700)  ........ 733,995,581) 40,152,976| 774,148,557 
he exports from the several seaboard ports for the week | oe.” 31 1924--| 739°842'800| 7727727” 735,602,435| 38,679,189| 774,281,624 
ending Saturday, Sept. 12 1925, are shown in the annexed | Sept. 30 1924.-| 741/239/890| 22222777 736,557 ,660| 39,269,184) 775,826,844 
statement: Aug. 30 1924 | 742,462,300)  ......-.. 737,141,058) 40,052,136) 777,193,194 
. July 311924__| 746,611,640}  _._____- 740,549,740) 36,537,849| 777,087,589 
June 30 1924__| 750.858.930] _______- 744,953,710! 33,058,069) 778,011,779 
Exports from Wheat Corn. | Flour. | Oats. | Rye | Barley. May 31 1924__| 750,113,430 545,900) 745,029,518) 32,460,609) 777,490,127 
: | al - . April 30 1924. 750,676,680 545,900) 745,795,653! 31,611,339) 777,406,992 
Bushels. | Bushe Barrels. | Bushels. | Bushels.| Bushels. | Mar.31 1924_.| 749,974,180 545,900| 745,171,676| 31,162,366) 776,334,042 
New York 650.531 | 78,005} 349,816] 145,748] 191,714 Feb. 29 1924_ 748 875,180 545,900| 743,454,758| 30,964,444) 774,419,202 
Philadelphia 78.000 2.000 30 000} s } Jan. 31 1924_ 747,256,230 545,900 742,670,537 30,126,232 772,796,769 
Baltimore 718.000 2 000 100,000) | Dec. 81 1923 746 577,780 645.900| 740,521,752! 31,045,227) 771,566,979 
New Orleans 65.000 40.000 29000) 6.000! Nov. 30 1923_ 746 778 030 545,900! 743,984,275) 29,450,769| 773,435,044 
Galveston - 2 000 | Oct. 31 1923 _ 746 562,330 545,900 743 806 385) 28,799,884 772 606 269 
Montreal! | 2.027.000 30.000/1.095.000| 34.000! 126,000 | Sept. 29 1923 746,780,830 545,900! 742,184,915! 28,137,092 770,322,007 
Total week 1925 3,538,531 40,000} 144,005/1,580.816| 179,748] 317,714 $6,815,523 Federal Reserve bank notes outstanding Aug. 31 1925, secured by 
Same week 1924 7.084.618 25.000' 424.360! 498.248! 926.014' 382.441 | awful money, against $9,794,170 Aug. 31 1924 





The destination of these exports for the week and since The following shows the amount of each class of United 


























July 1 1098 te ae helow: States bonds and certificates on deposit to secure Federal 
— — + Reserve bank notes and national bank notes on Aug. 31: 
Flour W heat Corn 
Erports for W eek — U.S. Bonds Held Aug. 31 to Secure 
and Since Week Since Week | Since W eek Since ————— 
July 1 to Sept.12 July 1 Sept.12 | July 1 Sept. 12 July 1 Bonds on Depostt On Depostt tjOns Deposti to 
1925 1925 1925 1925 1925. 1925 fug. 31 1925 Secure Federal Secure Total 
Reserve Bank\| Nattonal Bank Held 
Barrel Barrels Bushel Bushel Bushel Bushels Notes Notes. 
United Kingdom 31,057 590,798) 1,584,355!) 17.928.92] 52,000 | ————_______ = oe —— San — ——E 
Continent 86.038) 1.463.153 1.945.176! 27.680. 506 85.000 $ $ $s 
So. & Cent. Amer 1,006 22,487 9,000 239,100 198,000 | 2s, U. 8. Consols of 1930 591,417,150} 591,417,150 
West Indies 15.560 222 OR 130.92 40,000 476,.9C0 is, U. 8S. Loan of 1925 
Other Countries 10,350 16§64,80' 143,645 2,355 2s, U. 8. Panama of 1936 48,622,660 48,622,660 
2s, U. S. Panama of 1938 25,770,320 25,770,320 
Total 1925 144,005) 2,564.21 3,538,531] 46,123,097 49,000 814,255 - 
Total 1924 $24 360 615.9041 7.084.018! 50.463, 286 2.500 820.189 Totals 665,810,130' 665,810,130 














The world Ss shipments ol 


wheat and corn, as furnished by 
Broomhal! to the New York 


' The following shows the amount of national bank notes 
Produce Exchange, for the week 


afloat and the amount of legal tender deposits Aug. 1 1925 

















. " ae ’ . ai . [= OF anc O°. ’ ar . : . 
ending Friday, S¢ pt. 11, and since July 1 1925 and 1924, | and Sept.1 1925 and their increase or decrease during the 
are shown in the following: month of Aueust: 
: National Bank Note Total Afloat 
Wheat Corn Amount afloat Aug. 1 1925 $725 555,684 
Net decrease during Augu 2,892,687 
25 1924 1925 1924 . 
Amount of bank notes afloat Sept. 1 1925 $723 662,997 
Week é nce We , Ce nce Legal-Tend \ ote 
ept. 1} July | July | ept. 11 Ju : July 1 Amount on deposit to redeem national bank notes Aug. 1 1925 $66,214,271 
Net amount of bank notes redeemed in August 4,737,357 
Bushe Bushel Bus/ E fh Bushe Bushels ‘. 
North Amer 6,047 OOO) 62.339 000 72,471,000 56 000 $23 000 252 000 Amount on deposit to redeem national bank notes Sept. 11925 $61,476,914 
Black Sea 1,352,000) 2,608,000) 2,384,000 280,000) 6,319,000! 6,127,000 | : - mei soca —aendntdinimenemtie 
Argentina 1,295,000] 14,454,000) 24,948,000 3,528,000) 41,204,000) 63,518,000 | ~ re mm arrears SOP Scie SpeeT hem , 
Australia 312.0001 10°312.000) 11.368.000 | National Banks.—The following information regarding 
India 8.000) 2.160.000) 10,584,000 = ; : . _ : T= a oe ‘ 3 Rn 4 
Oth. countr’s 1,913,000) 3,773,000 95,000 national banks is from the office of the Comptroller of the 
- Currency, Treasury Department: 
—— PM TL Rh BR. APPLICATIONS TO ORGANIZE RECEIVED 

The visible supply of grain, comprising the stocks in bea Capital. 

. Mee aid . PI We ogee ig P ’ B ; Sept. 10—The Inkster National Bank, Inkster, Mich “ $25,000 
granary at principal points of accumulation at lake and Correspondent, Richard Holland, Box 41, Inkster, Mich. 
seaboard ports Saturday. Sept. 12. were as follows: Sept. 12—The Matoaka National Bank, Matoaka, W. Va---. . 25,000 

: ‘ : Correspondent, C. H. Gilmer, Matoaka, W. Va. 
GRAIN 8TOCKS perce elites aa ee a 
W heat Corn Oats, Rye Barley APPLICATIONS TO ORGANIZE APPROVED. 

United States bush hush bush bush bush Sept. 12—-First National om ae ideo pepeaeeso~s . - -$50,000 
New York 305,000 27,000 1,841,000 47,000 54,000 Correspondent, Joseph W. Fuld, Hailey, Idaho. ‘ 
Resten. 6,000 1,000 64,000 3 000 | Sept. 12—The First National sank of Newfoundland, 4 <- === 25,000 
Philadelphia 983.000 36.000 627.000 4.000 21000 Correspondent, Clarence F. Ehrhardt, Newfoundland, Pa. 
Baltimore 2,791,000 58 000 243,000 59,000 42,000 APPLICATION TO CONVERT APPROVED. 

Newport News 36,000 , Acree! e vase Ot r , 9 

low * ne - , Sept. 12—Bowery National Bank of New York, N. Y--...-..---$250,000 
j-th egg aya 91.000 10.000 14.000 5,000 Conversion of the Bowery Bank, New York, N. Y. 
alve ) or . . REP om 
Buffalo 1,162,000 433,000 2,340,000 108,000 259,000 CHARTER ISSU ED. ¢ 

. afloat 037 GOO 234,000 619,000 124,000 459,000 | Sept. 10 12818 The East Rockaway National Bank, East Rocka- 
Toledo 614,000 103,000 1,035,000 5,000 7,000 way, N. Y ape pnenne er .--..----$50,000 
Detroit s 215,000 25,000 220,000 15,000 a President, Edward Bermingham; Cashier, Henry W. A. 
Chicago. __. 5,060,000 3,141,000 11,521,000 2,156,000 394,000 Helfrich. 
Milwaukee 290,000 102,000 1,485,000 16,000 215,000 VOLUNTARY LIQUIDATIONS. 
Duluth 7,919,000 31,000 6,684,000 1,578,000 1,462,000 ' er . . WY i Ts oO ‘ 
Minneapolis 2'637,000 104,000 22.089,000 880,000 867,000 | Sept. 8.- h 1068 The eee netena Bank of Tahlequah, Okla -$25.000 
Sioux City 99,000 61,000 659,000 1,000 10,000 Liq Agent A T. Edmondson Tahlequah Okla. 
St. Louis. 2,218,000 250.000 1.075.000 25.000 63,000 Absorbed by the Liberty National Bank of Tahlequah, 
Kansas City 4,937 ,000 769,000 5,142,000 106 ,000 64,000 No. 12089 
Wichita 2,700,000 133,000 he Rg — nder Sec. 52% 
St. Joseph. Mo 1'361.000 62.000 42 000 5.000 3.000 Ligier circulation not assumed unde >. 6223, 
Peoria - . . PL o+- 9n)000 = 1,361,000 , Sept. 9.—9560 The Drovers National Bank of Kansas City, Mo.$1,000,000 
Indianapolis 621,000 272,000 611,000 2,000 . Effective Aug. 25 1925 
Omaha 1,404,000 206,000 3,679,000 55,900 27,000 Liq. Agent, B. F. Dreyfoos, Kansas City, Mo 
On Lakes 596 000 338,000 981,000 175,000 367 000 oe Lo Tieeween Statiamel ta: S  iitnwe Mey 
' ‘ “Cc r rs Nz ni Sank in Kansas City, 
On Canal and River 21,000 26,000 625,000 198,000 639,000 ge by Drovers National Bank 1 —— ty 
Je 9—11136 The Cl F a é Clayton, N. Me 25,000 

Total Sept. 12 1925...37,732,000 6,390,000 63,212,000 5,573,000 4,959,000 | 5ePt- 9 11136 The Clason 35 ational Bank, Clayton, . >. 

Total Sept 5 1925 35,019,000 6,689,000 58,140,000 4,911,000 4,209,000 "4 - > Cameron an E.. Cameron. Guymon 

Total Sept. 13 1924 __76.939.000 4.869.000 29.713.000 16.157.000 2.704.000 ai. Ae nts, I. B. Cameron and A. EB. Cameron, Guy , 

Note Bonded grain not included above: Oats, New York, 6,000 bushels: Absorbed by the Farmers and Stockmens Bank of Clayton. 
Baltimore, 1.000; Buffalo, 1,000; Duluth, 2.006: total 10.000 bushels, against Ne a —___—_ 

1.776.000 bushels in 1924. Barley, New York, 4,000 bushels: Duluth, 67.006: a — ; 
total, 71.000 bushels, against 240.000 bushels in 1924 Wheat, New York, 161.000 Auction Sales. Among other securities, the following, 


bushels; Boston, 3,000; Philadelphia, 303,000; Baltimore, 277,000; Buffalo, 128,000: 
Buffalo afloat, 106,000; Duluth, 44,000; Toledo, 35,000; Canal, 266,000; On Lakes, 
185,000; total, 1,508,000 bushels, against 2,603,000 bushels in 1924. 


not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 





ee 1.029.006 373,000 1,075,006 83 001 177. this week: 
Montrea 129 000 37: O75, ) . ” 77 Oo . " , , 
Ft. William & Pt. Arthur. 4°975.000 576,000 644.000 1.505 000 By Adrian H. Muller & Sons, New York: 
Other Canadian $36 000 241,000 1,000 6.000 , Shares Stock $ per sh. | Shares Stocks $ per sh. 
20 Towar Consolidated Mills Co 100 San Juan Sugar Co., com., 
Total Sept 2 1925 6.840.000 373,000 1,892,000 728,000 1,778,000 Class ‘“*A"’ pref., par $10 par $10 2 lot 
Total Sept 5 1925 $.002,000 361,000 2,030,000 651,000 1.066 ,000 7 Towar Consolidated Mills Co 10 Canadian Libbey-Owens Sheet 
Total Sept 3 1924 8,572,000 59,000 8,178,000 1,717,000 476,000 common, par $10 $12 Glass Co., Ltd., com. temp 
Summary 200 May's Food Products, Inc lot etf., no par $350 lot 
American 37,732,000 6,390,000 63,212,000 5,573,000 4,959,000 lst Mtge. 8°; conv. gold notes, 10 Canadian Libbey-Owens Sheet 
Canadian 6.840.000 373,000 1,892,000 728,000 1,778,000 1936; $100 Oct. 1 1923 and $100 Glass Co., Lid., pref. temp. ctf 91 
April 1 1923 coupons on 20 Meyer & Measor (U. K.), Ltd., 
Total Sept 2 1925 44,572,000 6,763,000 65,104,000 6,301,000 6,737,000 | 100 Amer. Motor Body Corp., no ordinary, par £1 $10 lot 
Total Sept. 5 1925 39,021,000 7,050,000 60,170,000 5,562,000 5,275,000 par $50 lot| Sundry notes aggregating $55, 
Total Sept 3 1924 85,511,000 4,928,000 37,891,000 17,874,000 4,180,000 100 San Juan Sugar Co., pref | 115 09.. re $350 lot 











1430 












THE CHRONICLE [Vou 121 























































































































































_ By R. L. Day & Co., Boston: 
Shares Stocks z $ per s 
5 First National Bank per sh.\| Shares Stocks | 

> tede- : al 328 800 Utak : c : oper an. 

: eee S Atlas Nat. Bk., Bost. _215% san 7 Ne hay & Tunn Co., par $1 coos Name of Company Com A hen Books Closed 
F ane National ~ neh 503 ic 13.598 — ; )., par $3 | P aa —— sii ayahie. Days snciustes. 

i Hill Mig. Co - 3,57 . ro on & Corbin aS oO } Pug ublic Utilities (Concluded) 5 ; mx i. 
10 Pepperell Mtg. Co 136 |2 Boston ¢ - | PS Seen Seaver & ES., Cun. (ee *1 5 

) Brookside 4 8 o bon mn pera C 0 ; ta or preferred (quar #12 Oct 15 *Helders of rec. Sept. 21 
10 tere ding ia 20 os ard Beet Sugar Co., pref ; referred (quar.) ‘ % |Oct. 15|*Holders of rec. Sept. 21 
15 Farr — a Co 182 183 = M i higan Telep Co. (ctf. dated | an inigan Water & Power (quar dp 2 * Oct: 10] Holders of ree. Sept. 25 
27 Waltham Bleachery & Dye “Sins May 16 1899 South Pittsburgh Water re og 1 Ses. bey Reseers ¢ oe 25 

’ yeWks. 40 |1 NewB Sout! ater, pref. (quar.) 13 be he 
10 Naumkead St’ Cot. Co. _192% ex-div.| 400 4 toston Music Hall $425 rs yuthern Gas & Power, Class A (quar 43 4 Oct. 1 Holders of rec. Oct la 
10 West Point Mfg. Co. 135-135 < as-dits ortez Assoc. Mines, temp. lot outhwestern Light & Pow., pref. (qu 3%4c.|Sept. 15) Holders of rec. Sept. 1¢ 
Ae ge al nag af oe Aggy ‘ ‘ , = par $4 lot | 8 uperior Water, Lt & Pow., pref quar $1.50 [Oct 1] Holders of rec we pt = 

30 Lawrence G.& E.Co., pat = 41 % - - lerland yn com | A marie Utilities, preferred (quar ve 1% {Oct 1)*Holders of rec. Sept. 19 
8 special ses Hiews Peapien Tens : vonte rland ¢ pref irginia iy. & Power common. 1 M% jOr t 1] Holders of re« Sept. 2la 
pprotateste First Peopies Trt a: 400 peed eee Minine’ Go | Common 3 Sept.2¢] Holders of rec. Sept. 22a 
7 New England Pr. Co... pref.10014 & dit par $5 } Preferred (quar = Dec. 15] Holders of rec. Oct. 31a 
§-100 State Theatre, pr f *. 78% i Union Copper Land & Mining ee = 
50 Bo ton Wharf Co 116% 500 Bes Soa | Americar age’ Pec 

uget Sound Power & Light Co., iam veces Dd yuglas Copper Co ( nF ve an Exc hange-Pacifie (quar 4 
Puget 801 a west No 3 paid. par 64 Capttet National (quar ct 1] Holders of rec. Sept. 24¢ 
, Setereret__-------.-----108 “4 4 liv 7s ringt fe id Gas Light Go. (old | colonial eee : I 4 jOct 1} Holders of rec. Sept 24 
" Realty Trust, 2d pret ' par $2i . | East River National (quar 2 Oct. 1| Holders of rec. Sept. 20a 
30 North Boston Ltg. Props., cor an i . Cam bridge Elec. Secur. Co 64 | Fift hA venue (quar P+ bg [Sept.30]*Sept.27 to Sept. a6 
50 Plymouth Aosteie to 7 a per $25 191 I ' Nati ynal of Jamaica (quar *2 Oct li Holders of ree. Sept. 30a 

Mutual Fin. Corp., pref., par $50 39 % if inchendon Elec. Lt. & Pr. Co.116 Gree ~ 7 sHolders of rec. Sept. 30 

1 Mutual Fin. Corp.. com... par $50 ¢ ) an Algonquin Printing Co o6 ‘ eenwich (quar : - *Holders of rec. Sept. 30 

eo 26434 | Hanover National (quar 3 |Get. 1] Holders » Sept. 14 

" ne | 12 Brockton Gas Licht Ce $ pe _— Mev hanics, Brooklyn (quart 6 Oct 1] Sept. 20 “—— Sept oo 

on eY v a ; obbs & Arnold, Boston: , 7 hanics & Metals National (quar 3 Oct 1} Holders of rec Sept 194 

‘ SLOCKS Ai. Mubicl pe 2 . “a 4 ; 

@ I “ S$ per sh inicipal, Brooklyn (qus ~ i] Hold - < . 

: National a or sh Share J Stocks $ per sh Mutual (quar.) sKiyn (quar.) ‘ 2 Oct. 1 sieldere of rec. Bept 19¢ 

5 Great Falls Mig. Cc 2274 | 2 U. 8. Envelope Co., e« < ‘7 Peoples ¢ Guawaed 1 Oe ders of ree. Sept. 24e 

m We y ) 1% 6 Ne Pe ’ ym 139 pies ommercial (quar. 1 ~ 1] Holders of re =e ; 
15 Nashua Mie. Co. common 70 6 : at. Fabric & Fin. Co., com er 2 State (quar ‘ } ose 1% jOct 1] Sept. 24 a. =~ “4 _ 

3 Nas 415 American Glue C roa 10 aa t. ders Sept. ] 

5 ‘ashawena Mills, Ist install. pd_108 4y it morn un Glue Co., com 44 Washington Heighte, Bank of (qué : | Botdese of res. © p sa 
15 Great Falls Mfg. Co 5% \1 0) Heywood- Wakefield Co., cor 05 eae we :t free. Sept. 30a 
S asenten bails 17 4 5 Graton & Knight Mfg. Co * ref : +3 Trust Compani ee ee 

mage . % \5K aencinbe , anal 
10 Nashua Mtg Co ot on +  agh pe op * ape 160 Browiys (quar 6 ( 

a | ate 1eatre entr J » (ous ees IC > + 
ieee ee ety homes -¢ om 88% | 16 Boston W Bivincnny ~ a. 2 7 sag Sle eas dary juar.) 6 oak - Holders of ree. Sept. 25a 
yQuincy Mkt Storage & 5 Heywood-Wakefiel k Rub., com 85 4 Fidel juar 3 Se oT Holders of rec. Sept. 22 

P s »., com 106 |) Rig cefield Co., com 104 ity-International (quar 23 sos ey eeeeee OF 268. See. 
7 unite First Peoples T = Rights Fultor )---- - 2% |Sept 7s Sept. 196 
a a ae Tae jon (quar) 234 |Sept. 30] Sept 19 to Sept. 30 
By Barnes & Lofland, Phil as Light Co 15 aay Fae a olumbia Trust (quar.) 35s loce, 1] Manas ot te aoe 
Shares. Stocks zoliand, il adelphia: ew York (quar.) ‘ ova Oct. 1] Holders of rec. Sept. 184 
Shares. Stocks ' ~ Beha ny yy = gy P eoples, Brooklyn (quar ve 4 Sept. 30] Holders of rec. Se ot. 19 
4 Ph »lic Serv. Corp.,6°% pf. 8&3 100 Ce - $ per sh Title Guarantee & Trust C Sak 3 ee aed eee : Sept. a 
aie. eanee. oath. Gar One ~# 100 amden Fire Ins. Assn. (new) ist Co. (quar.).-. 3 Sept. 30] I s of rec. Sept. 29a 
4 Phila Bourse. com., par $50 r+ Ar par $5 ° 15 : ; iolders of rec. Sept. 22 
7 First Nat. Bank of Phila , aan 4 | 50 Almar Stores Co., com., no pi 18 Acme Steel BARR 
ils 35 & St gt , * ar le} me ee! (quar er 
10 Union National Bank 260 | t — Kline & French Co., com. 93 Acme Road Machinery, pref. (qué 7 fo | mmyyy- . 
5 Quaker City Nat. Bank “ 12 Ridge Avenue Pass. R : inery, pref. (quar.) 9 ‘ iders of rec. Sept. 20 
5 Drovers & M nota te <~ 231 6 Phila. Life Ins Cr y 165 Acme Wire (quar.) o Oct 1} Sept.10 to Sept.30 

5 Dr ferchants Nat te Mb a. Lit s., Co., par $10 13 Aeolian Company a ee wn 2 Sept.15 = 
< Overbrook National Ban} + 7 Hare & Chase, Inc., pref Or Aero 8 7 pany, pre ferred (quar )---- 1% |Se 30 ae ot sen. Sees. = 
12 Aldine Trust Co Pere 125 5 Hare & Chase, Inc., cor 1514 ro Supply Mfg., Class A (No. 1) (qu ) *37 4 Ne sahg FL RR oh 
11 West Phila. Title & T 325 30 Estey-Welte Corp “la no par 21% Alles & Fisher, Inc. (quar.) A Oct. 1)*Holders of rec. Sept. i 

par $50 i Prust Co é 10 Estey-Welte Corp ‘ bo mm A “) = erican Art Works, com. & pref. (qu st as’ oil teaeicen od one, Gan 
5 Central Trust & Sav., par $50 161 4 Merchants Warehouse i a oe peal teen & Loopy = pref. (quar.) 1% eey * Holders of rec. Bept. 30a 
10 Central T Sav., par $5 / 11 Penn Pu ina ay - Be P or. Brake Shoe & Fdy., c ( ‘ ; opt. SI ~ 
10 Central Trust Sav. par $50_.160 aves Public Serv. Corp.,6° pf. 4&1 Preferred (quar 4y., COM, (quar.) = 25|Sept. 30] Holders ahaa Sent. rs 
15} - Lag Ht 4 i. ] se Per Cent American Carame - s ~¢ ( ‘ 2 Sept. 
25 Phila. Co. for Guar. Mtges 110 { $2,000 Scranton Ry. Ist & - ™ Ame , “+ saraines preferred (quar 2 ro a5} eeheere of ven. Sevs- oe 
20 Horn & Hardart Baking Cc aoe | §s, 1947 ‘ . sane ~ fare image hema ge o: t Y Holders of ree. Oct. Sa 
f t ,Co. 0 . 2 77% Americar ardware ( 44, . 5 : 5 
ieeadohie on poe i $500 The Brookline Square Club ‘anand = 1 : ardware Corp. (quar. 1 Ar} Oc Hold rs of rec. Oct. 5a 
By ys 240 '4 30-year 68, 1952 _. A rican Milling, com. (quar.) - ~~~ - - *2 * | ae ee 

_ By A. J. Wright & Co., Buffalo: 77 rr er. Pneumatic Service, Ist pref-_-_-| *13 ee ee oe ees 
od LJ. c % 3 . Sticnm Hates Beek. ams. Geune.) oat % - pt. 30|*Holders of rec. Sept. 21 
2,000 Lake Side Lorraine 4 : Shares Stocks $ per sh pe on See ding Machine, pref. (quar. *] \ “y : ee = oe. Se 
$58 hots Site eeetes 4c 100 Tobarco Holding Co., Ltd A merican Surety (quar.)------------ 3 ae. er eee eee ae 
2 Pratt & Lambert » | ( anada $4 5 lot 4 Extra - FST ORES I ae 30 Holders ef rec. Sept. 196 
50 Daniel Boone Woolen Mills 7 1,000 Silver Bar Mining "$610 merican Type Founders, com. (quar.).| 2 tag Bo ef go 
10 Sestuah Agnes Conner a 100 Peoria Decatur & Evansville i lot I referred (quar.) , 13 Oct. 15| Holders ef rec. Oct. 52a 
375 March Gold ame | Ry. Co $2.90 lot reel bow y ~ A hppdapen ai. Li bet a Holders of ree. Sept. 24a 

ie -.- relerrec quar y Hold nf : ne ~ 
ae NO Appleton Company (quar.) 4 Oct 1} Holders of rec sent oe 
oie nevenatane —__— Arumetrong Cork, common (quar ‘eee: - _— 14|*Holders of rec. Sept. Se 

ividends are grouped in tw ° PB sa d (quar.) spaces 1% “wy lj Sept.18 to Oct. 1 
f . . 1 wo separate al ociated Oil (qui . we 1} Sept. 18 ; 

irst we bring together all the divid + ate tables. In the | Atiss Plywood (quar) -=-] g0e: Joet. 26} Holders ot re seri 2 

mei, 8 ay 4 , ndends announce rprreg fd quar.) aS * 15 ders of ree. Sept. 59 
rent week. Then we follow with a s nnounced the cur- a ortland Cement, pref. ($100 par) * Des, th tedden of nen. Bone : 
rs Fe a pun ee _ | : | 1a ser ond table. in ws tok m.. taggers tay aig par) 66 2-3c Cae a rs of rec. Sept. 23 

° : ‘VIOUSLY anne ‘e A ‘ stl choles & C'o., Ine yref. (qué ” oan olders of rec. Sept. 2: 
we her the vid ; matte a cool aie apa Barnhart ~ snow bali Bh quar.)} *1% |Nov. 1|*Holders of rec Oct iB 
ad be rst and second 7 
1e divide 7 P , nd preferred (quar.) - } 
lvl le nds announced this week are: Bayvuk Cizars, Ist pref. (quar i } - 14 Nov. 1] Holders of rec. Oct. 24a 
. - : Convertible 2d pref. (quar a % jOct. 15|*Holders of rec Sept 30 
, Per , | . 5 ‘ second pref (qu ir o ° Oct 15 *Holders of rec Sept 30 
Name of Company reo W hen Books Closed Berkey & Gay Furniture, pref. (quar.) 2 cin aoe te egy 
| Cent. |Payahle | Days Inclusive Big Store Realty ; or Sept.15) Sept. 11 to Sept.15 
Boston R Railroads (Steam). | Bird & Son, preferred (quar.) Sie “13 weg 15) Holders of rec. Oct a 
ston Revere Beach & Lynn (qui sowman- Biltmore Hotels ir.) ‘ on i} Holders of rec. © 
: ) quar.) u | aoe ytels, pref. (quar.).| *15 . ders of rec. Lept. 66 
Guif Mow Susquehanna, common (quar R. vi te . 1} Holders of rec. Sept. l6a ; ot h American Oil, Ltd. (quar.) -- Boe. Oct ew el 
Joliet obile & Northern, pref. (quar.)..| *1 “a co 30| *Ho sidere of rec. Sept. 21 Brown & Williamson Tobacco, com qu} 1! i. | oe © oe 

K: so & hicago (quar +] + P oy 22|*Holders of rec. Nov. 16 : referred a +? 1 ¥4 Get Holders of rec Rept 19 
Kansas ity Southern preferred (quar 4 det 5|*Holders of rec. Sept. 25a Burt (F. N.) & Co., common (quar.) we.” Oct 1] Holders of rec. Sept. 19 
No th ~ P & 8.8. Marie, leased lines 9 nd 15) Holders of rec. Sept. 30a . » itteriek Cees») . 1% Get 1| Holders of rec. Sept. ia 
Rea oy I acific (quar.) | 1! N “ 1) Holders of rec. Sept. 19a Butterick Publishing, pref. (quar eg Oct. 1) Holders of rec. Sept. 380 
Read ng Company, common (quar.) les} ( |Nov. 2) Holders of rec. Sept. 30a Canada Cement (quar 1! Oct 1] Holders of rec. Sept. 30a 

Jersey & Seashore $1.25 ty 12)*Holders of rec. Oct. 15 Canadian Consol. Rubber, pref. (quar.) 4 Sept. Se] cakdem of pes a 
$1, |Nov- 12/*Holders of ree. Oct 5 Contiehd O8. commen (aur) f 1 %y Sept 30] Holders of rec. Sept. 22 

Alat Public Utilities. | | - ta Preferred (quar.) ----| 1% |Sept. 30} Sept.20 to Oct. 4 
we I ower, preferred (quar.) , tl Carey (Philip) Co pref. (quar.) ot 4 |Sept.30' Sept.20 to Oct. 4 
pte ay ables (quar) : *] ‘ Oe 1| Holders of rec. Sept. 19 Central Aguirre Sugar, common (quar.) $1 5 Det 5 Seeteees of ses. Be. 

Pref jas & Elec., common (quar , ese ct. 14)*Holders of rec. Sept. 30 4 —— (payable in commen steck) *f9 oy Ares. 1] Holders of rec. Sept. 22 

PE my (quar.) $1 50 Oct | Holders of rec. Sept 17 Ce al Steel, com. (quar.) a te ng Nov. 2)*Holders of rec. Oct “15 

‘oo = ' ‘ 4 , T . ; ~ 7 | | 

Arkansas ¢ ans. Power, prederved daunr.)\ 2 al Nov Z| tHiolders of rec. Oct. 10 Pre + od red (quar “a ‘ ct 10) Holders of rec. Sept. 25 
Birmin Cans, Power, preteered ¢ | $1 78 et 1| Holders of rec. Sept. 21 h itterton & Son (quar * " " ct 1] Holders of rec. Sept.15 

entra linois Light, 6° pref. (quar "4 ‘9 et 1} Holders of rec. Sept. 19 Chie Jet Rys.& Un Stk.Yds.,com.(qu.)| * + xt. 1)*Holders of rec. Sept. 19 
Cons preferred (quar.) 1% det 1} Holders of rec. Sept. l5a __Preferred (quar ‘ 1 aos 1]*Holders of rec. Sept. 15 
—— nore El. L.& P., NewOrl., pf.(qu.| 1 ‘ * t ~ Holders of rec. Sept. l5a ities Service : 4 {Oct 1|*Holders of rec. Sept. 15 

so Water, preferred, Class A (qu +] + ~y 30} Sept.10 to Sept. 30 Common monthly) ! N 

Preferred. as a “1 My Oct 15] *Holders of rec. Sept. 30 Comn on (payable in com. stoc i r 2 +t 1] Holders of ree. Oct. 15 

Eastert ee Power, pref. (quar 1 . In 15|*Holders of rec. Sept. 50 Preferred and prepaid B eeeey) . "i Now 3] Holders of res. Oct. If 

master xs ies. Co., com. (quar r 4 et 1] Holders of rec. Sept. 21 ~ ity Investing, preferred (quar.) 1% ov. 1] Holders of rec. Oct. Lf 

Electric 1 (quar "sar loa 1} Holders of rec. Sept 19a | ¢ ‘leveland Union Stock Yards (quar.) 2" Oct. linn’ oo T 

Elec. Bc — & Share, preferred (quar | sie ts ct 1} Holders of rec. Sept. 194 lnchfield Coal, common (quar ~._|*$1 Or » Se toe 

Elect ynd & Share Securities (quar 14 |Nov. 2} Holders of rec. Oct. 15 Commercial Solvents, class A (quar.) $ oe i aoe eee 

wallots Power & Light Co 25c. |Oct. 15) Holders of rec. Sept 19 _ First preferred (quar pian, ap xt. 1] Holders of rec. Sept. 23 

Allo ment ctfs. for com. & pf. (full pd ~ | Conley Tank Car, com. (quar “1 ti hess nial anestindsitien>. 
= ey tetfs. forcom. & pf. (40 pd a, ‘ et 1} Holders of rec. Sept. 1 Preferred (quar *! § [Oct l ' - 

‘ oten's a4 fo vd - Oct | } ja rpat Pp 2 f 

Mae nthe yp Co., pref. A (quar l . t l| Holders of rec. Sept. 19a i ‘ imery Packag Mfz., com quar *500c + 
ne ‘ $C. . 1: cite aiden. an Common (e <tr oe et. 101* Holders of rec. Oct 1 
Engineers aur ersiss Os. acl Gon tl oY et. 181 Holders of rec Oct. lal coe oer $1 et. 10]*Holders of rec. Oct. 1 
inots Power & Licht. 7 pref. (quar 75 |Oct 1} Holders of rec. Sept 1 | Crown Finance Corp., pref. (quar on Z. ct. 101* Holders of rec. Oct 1 
Sik Per cent preferred (quar Lit 1s }0 i) Holders of ree’ Beot 107 | Crucible Steel. com Wp ool sas $1.75)Oct. 1] Holders of rec. Sept. 156 
nots Traction, preferred i bet ll Hold - - ‘ Dict ie ie - niqu 1 ret HW : ‘ Sep 
018 oat). | Holders of rec. Sept. ] } Di 1 Products. pref. (quat ) si) Hol {frec. Oct. 15 

Indianapolis Sater Wort fine i l ret 1 Holders of ree sent - ) | Dodge Bros. preferred nus “ J ~ et ] Holders of rece Sept. 20c 

lowa Power & Light ors 3 et ll Ser > , ) Edn 1 ‘ . juar.) "1% et. 15i* 1a if 30a 

Kansas El ight, preferred (quar 1 Ne ept.22 to Oct 1 imunds & Jones Corp., com. (quar *75 a = oe. S ; 

. oures . + Power, preferred (quar 1 ‘ wy 1} Holders of rec. Sept. 15 ' Preferred (quar ‘ on et 1|*Holders of rec. Sept. 20 

aurentide Power (quat : P Y 1| Holders of r - , isenst adt M fs 4 et 1] *Holdet ae a 
atts : - ee i of rec. Se 24 — é anu acturing, pref. (qué um ic ders of rec. Sept. 2) 
Manhattan Ry.. modified guar (quar . ‘ et. 1 Holders of re Sept ' ! trie Auto-Li quat pre quar . a ‘ et. 1] Holders of rec Sept. 25 
’ — Ltg. Cos.,6% Pf. (qu. “hh |Oct. 1) Holders of rec. Sept. 22a Essex Cottor fills Ist pref. (quart Ly O[det. 1|*Holders of rec. Sept. 21 
® Preferred (quar ; 6 | Yet. 15) Holder {} Ger os Famous Playcrs- Las) ; Dr ‘gy ao a. re | 2 
. 4 ha i yiders of rec. Sept. 2 is Players-Lasky Corp nef (at » ‘ olders of rec. Sept. 25 

+ ery Power & Light, pref. (quar 81.7 et. 1 Holders of rec. Sept. 2 : a Faultless Rubber (quar cpelytaienatiecs3 onhe Nov. 2] Holders of rec an 15a 

Miseour oe res ag $1.7 et il *Eoldere of ree. Bent “p | | nee Co.of Am. (Balt em A&B (qu 4 ” wet 1|*Holders of rec. Sept. 15 

Nor Amer. Lt. & Power, pref 7 4 Vet 1| Holders of 4 7 Sey per cent pref. ( = &bB (qu y ri het. 151 Holders of - o 

Nor. Ohio Trac. & Licht ee ~ ,(au 1% |Oct li Holder oo ept. 19 per . it n oan , jua w%e ket. 15) - a ec. Oct ha 

S > or cer gt ) ef. (qu ¢ ders of rec. Sept. 1 . convertible pref juar 0 F, eaeen Os oes. Se ~ 
oes per sane prebersed (aut i y ( 1} Holders of rec. Sept. 1 J F ‘in t Mills (quar.) qua ( t. 1 Hol(ers of rec. Oct 5a 
0 Bell Telephone, preferred (q = ‘ et 1| Holders of rec. Sept = Fox Film Corp., com., Cl ' : l Oct. 1} Holders of rec. § r 
Ohio River Edison, pref. (qu A, aan 1% |Oct. 1] Holders of 1 15 General Leather, 1 n. ass A & B *$1 Oct. 151*Holder a. _ ept di4e 
Ottaw rh pos. 1 ' lers of rec. Sept. 21 . Leather, pref. (quar *1 ee ny meee > 
awa Lia t. He 8 gg Fe ‘4 | ) . ai) Holders of rec. Sevt yn ral Tire & Rubber. pref. (quar 1 + et 1] Holders of rec. Sept. 20 
usr.) .. : 9 Sept. 30 olders of rec a oe sibson Art Co... ¢ in ( ' a ay | ieee <2 08 
Ottawa Traction ( ; 1% |Oct | rec. Sept. l5a : . common (quar.) - - - *55e. jOc ee Oe oe 
F quar.) i 1| Holders of rec. Ser Common (extr : DO. ct li* Holder { x 
P. ; *y | : ec. Bept. 15 a) _ “ ° c ect " = . 38 
Posttie ¢ ee & Electric, common (quar.) on ve t | Holders of rec. Sept. 1 Preferred (quar.) Ke er bbe 1|*Holders of rec Sent 20 
ih » , e \* vs ‘ ood rT > oa > we 2 
one dala xu Light, preferred (qu.) 1% — . a of rec. Sept. 20 G ! ) ~) ir Tire & R. of Calif., pf. (qu +] 2 - : J *Holde rs of rec. Sept. 20 
F wer & Lt., pref. ( 6 yO olders of rec. 5 ne *ref. (ace’t accumulated diy y ET per peledint Be 
Philace a & We it qu.) *$) 75\0c re Sept. 16 . ‘ C im sted dividends *hls ‘ 7 has —. : 
acelphia & Western Rv.. pref. qu.) _|87 tae ‘Oot sa! tee ra ofrec. Sept.15 | aeeerear SoS Rubber, Can.. pf. (qu 18 Oct il Holders of ree. Bope. 28 
y ttabtere of tes. Gent ane | soulds Manufacturing, com. (quar.) J} : + ct. ot Holders of rec. Sept. 19 
a Preferred (at 4 \Oct. 29) Holders 2 
yuar.) 1% |Oect P rs of rec. Sept. 19 
4 1 Holders of rec. Sept. 19 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. Name ome of Company. Cent. | Payable Days Inclusive. 
Miscellaneous (Concluded). Railroads (S (Steam) Concluded). 

Grasselli Chemical, common (quar.) - --- 2 Sept. 30! Holders of rec. Sept. 15 Southern Pacific Co. (quar.)...._..--- 1% /Oct. 1} Holders of rec. Aug. 31a 

.. _. ks eee 1% |Sept.30| Holders of rec. Sept. 15 Southern Railway, common (quar.)....| 1% |Nov. 2] Holders of rec. Sept. 22a 
Hamilton-Brown Shoe, common (m'thly)| 1 Oct. 1} Sept.24 to Sept. 30 cy 1 Ra ee 14 |Oct. 15] Holders of rec. Sept. 22a 
Maseauer Co. (euar.).....<<<-cces=<- 45e. |Oct. 1| Holders of rec. Sept. 15 Southern Ry., M. & O. stock tr. ctfs____| 2 Oct. 1| Holders of rec. Sept. 15a 
Harris Automatic Press (quar.) -------- 75c. |Oct. 1] Holders of rec. Sept. 19 Union Pacific, common (quar.).......- 2% |Oct. 1] Holders of rec. Sept. le 
Heath (D.C.) & Co., preferred (quar.) - - 1% |Oct. 1} Holders of rec. Sept. 25 Ce 4a eee 2 Oct. 1} Holders of rec. Sept. la 
Hibernia Securities, preferred (quar.) - - - 3 Oct. 1] Holders of rec. Sept. 26 United N.J. RR. & Canal Cos. (quar.)..| 2% |Oct. 10] Sept.20 to Sept. 30 
Hollinger Consolidated Gold Mines- - - - - 8c. |Oct. 7] Holders of rec. Sept. 21 Vicksburg Shreve. & Pac., com. & pref..| 2% |Oct. 1] Holders of rec. Sept. 15a 
Holt, Renfrew & Co., pref. (quar.) -_-- 1% {Oct. 1] Holders of rec. Sept. 26 Sia a 3% |Oct. 15| Holders of rec. Oct. 5a 
Imperia! Tobacco of Canada, preferred..| *3 Sept.20) ....-..-..2----e--e=-- Western Pacific RR. C orp., pref. (qu. Vos 14% |Oct. 20) Holders of rec. Oct. 84a 
Interlake Steamship (quar.) ----- ...|*$1.25/Oct. 1|*Holders of rec. Sept. 18 
Kansas City Bolt & Nut, pref (quar 'B 2 Oct 1| Holders of rec Sept. 20a Public Utilities. 

Kirshbaum (A. B.) Co., pref. (quar.) - 1% |Oct. 1] Holders of rec. Sept.20a | Amer. Foreign Power, preferred (quar.)_|$1.75 |Oct. 1] Holders of rec. Sept. 194 
La Salle Extension Univ., com. (quar.) - 15c. |Oct. 1] Holders of rec. Sept. 20 Com. and pref. allotment ctfs. (quar.).| 43%c|Oct. 1] Holders of rec. Sept. 19a 
Preferred (quar.) A . 1% |Oct. 1) Holders of rec. Sept. 20 American Power & Light, pref. (quar.) - - 1% |Oct. 1) Holders of rec. Sept. 15 
Laurentide Company (quar.) 1% |Oct. | Holders of rec. Sept. 17 Amer. Public Service, pref. (quar.) 1% |Uct. 1] Holders of rec. Sept.15 
Lawyers Mortgage (quar.) - --—- ; 2% rf Yet. 1] Holders of rec. Sept. 21 Amer. Public Utilities, prior pref. (quar.) 1% |Oct. 1] Holders of rec. Sept. 15 
Lehigh Valley Coal Sales (quar ) one $2 }Oct 1} Holders of rec. Sept. 15 Participating preferred (quar.) - 1! Oct 1} Holders of rec. Sept. 15 
Library Bureau. common (quar.) ..| 50c. ket. 1| Holders of rec. Sept. 19 Amer. Superpower Corp., Class A and B_| ($1.50) Nov. 15] Heiders of rec. Oct. 15 
Preferred (quar.) 2 Oct. 1] Holders of rec. Sept. 19 Participating preferred (quar.)..-__- 1% | Nov. 15] Holders of rec. Oct. 15 
MacAndrews & Forbes, commen (quar. 2'% |Oct. 15| Holders of rec. Sept. 30a Participating pref. (extra)..........- l Nov. 15| Holders of rec. Oct. 15 
Preferred (quar.) : ‘ 1% |Oct. 15| Holders of rec. Sept. 304 First preferred (quar.)...........--- $1.50)Oct. 1] Holders of rec. Sept. 15 
Magor Car Corp.. common (quar.) - 25e. |Sept.30| Holders of rec. Sept. 23 Amer. Telep. & Teleg. (quar.)__-.---.- 2% |Oct. 15} Holders of rec. Sept 19a 
Preferred (quar.) P 1% |Sept.30| Holders of rec. Sept. 23 American Water Works « Elec., com fb Sept. 3u| Holders of rec. Sept.15 
Manning, Maxwell Moore. Inc. (quar 1\% yet 2| Holders of rec. Sept. 30 Arkansas Natural Gas (quar.)-_-_- 8c Oct. 1] Holdeis of rec. Sept. 10a 
Marlin-Rockwell Corp.. pref. (quar.) *1% et. 1]*Holders of rec. Sept. 25 Asheville Power & Light, pref. (quar.)- 1% |Oct. 1) Holders of rec. Sept. 15 
Merck & Co., preferred (quar.) $1 Oct. 1] Holders of rec. Sept. 17 Associated Gas & Elec.Co., prei.(extra)| 1l24gcjvct. 1] Holders of rec. Sept. 10a 
Michigan Sugar. common (quar *1l5e det 1} *Holders of rec. Sept. 19 Preserced (G800G) . .. .<ccaccccccwews 12‘4c\Jan 1'26|) Holders of rec. Dec. 10a 
Mill Factors Corporation (quar.) 1} Oct 1] Holders of rec. Sept. 19 eee i WON 22s coaeshbes ees 62%4c|Nov. 1| Holders of rec. Oct. 9a 
Morgan Lithograph. preferred (quar.) l iOct. 1] Holders of rec. Sept. l62a Bangor Hydro-Elec. Co . pref “(quar ) 1% |Oct. 1] Holders of rec. Sept. 10 
Mountain & Gulf Oi! (quar.) *2c. |Oct. 14|*Holders of rec. Oct. 1 Barcelona Tr. Lt. & Pr. 7% pref. (qu.)- 1% |Sept. 30) Holders of rec. Sept. 15 
| SSA : te *le. |Oct. 15|)*Holders of rec. Oct. 1 Bell Telephone Co. of ¢ ‘anada (quar.) - 2 Oct. 15} Holders of rec. Sept. 23 
National C loak & Suit com quar.) $1 Oct. 1 | Holders of rec. Oct. 9a Bell Telephone of Pa. pref. (quar.) 1% vt lol Holders of rec. Sept. 19¢ 
National Fuel Gas (quar.) $1.50/Oct. 145] Holders of rec. Sept. 30 Beloit Water, Gas & El. Co., pref. (qu.) 1% |Oct. 1) Holders of rec. Sept. 25 
National Paper & Type, - bret ferred (quar. 2 |Oct. 15) Holders of rec. Sept. 36a | Boston Elevated Ry., com. (quar.) ----. 14) |Oct. 1] Holders of rec. Sept. 19 
National Tea, commor a! $2 yet 1} Holders of rec. Sept. 22 Second preferred . - eseaseceecs 3% |Oct. 1| Holders of rec. Sept. 19 
Naumkeag Steam Cot ton Co (quar.) 3 Oct 1} Holders of rec. Sept. 17 Brazilian Tr., Lt. & Pr., pref. (quar.) 1% |Oct. 1| Holders of rec. Sept. 154 
Newark Yellow Cab C (quar *25 Oct 1}*Holders of rec. Sept. 20 Brpoklyn Union Gas (que ar.) $1 vet 1] Holders of rec. Sept. 12a 
New Bradford Oil (quar *12'%clOct. 15|*Holders of rec. Oct. 1 Buff. Niag & East. Pow. , com. (No. 1) 12%clOct. 1] Sept.13 to Sept.27 
Newmont Mining Corp 60c. |Oct. 15| Holders of rec. Oct. 1 Preferred (quuar.) 40¢ ot. 1' Sept.13 to Sept.27a 
Newton Steel, common (quar.) * 50 Oct 1|*Holders of rec. Sey t. 20 Capital Traction, Wash., D. C. (quar.). 1% |Oct. 1, Holders of rec. Sept. 14 
Preferred (quar.) *1% [Oct 1|*Holders of rec. Sept. 20 Carolina Power & Light, com. (quar.) - 1% |Nov. 2] Holders of rec. Oct. 15 
New York Title & Mortgage (quar.) 3 Oct 1| Holders of rec. Sept. 22a Preferred (quar.) puitttle athe 1% |Oct. 1] Holders of rec. Sept. 15 
Nizer Corporation, Class A (quar 75 Oct 1} Holders of rec. Sept.19 Central Ill. Pub. Serv., pref. (quar.)....| $1.50)}Oct. 15| Holders of rec. Sept. 30a 
Class B (quar.) | 25e. |Oct 1; Holders of rec. Sept. 22 Central States Elec. Corp., pref. (qu.)- 1% |Oct. 1] Holders of rec. Bept. 10 
Class B (extra 2he Oct ] folders of rec. Sept. 22 Chicago City Ry. (quar.) --- 14% |Sept.30| Sepi.d1S to Sept.25 
North American Car, Class A (quar.) i*624ci\Oct. 1|*Holders of rec. Sept.24 Chic. North Shore & Milw., pref. (quar.) 1% {|Oct. 1| Holders of rec. Sept. 15a 
Ogilvie Flour Mills (quar.) } $1.26)/O0ct 1! Holders of rec, Sept. 23 Prior lien stock (quar.)_...... 1% [Oct 1| Holders of rec. Sept. 15a 

Bonus | $3 Oct 1} Holders of rec. Sept. 23 Chicago Rapid Transit, pref (monthly) *H5« Oct 1|*Holdets of rec. Sept. 15 
Otis Elevator, common (quar $1.50/Oct. 1 Holders of rec. Sept. 30 Monthly *OH5« Nov. 1]*Holders of rec. Oct. 20 
Preferred (quar } $1.50/Oct. 1 Holders of rec. Sept. 50 Monthly *H5« Dec. 1|*Holders of ree. Nov. 17 
Pet Milk Co., common (quar | 75 Oct 1! Holders of rec. Sept. 10 Cin. & Suburban Bell Telephone (qu.) $1 Oct. 1] Holdere of rec. Sept. 15 
Preferred (quar | 13% [Oct 1| Holders of rec. Sept. 10 Citizens Pass. Ry., Philadelphia (quar.)| $3.50)Oct. 1] Sept.20 to Sept. 30 
Phelps Dodge Corporati n quar $1 Oct Holders of re Sept. 194 Cleveland Ry. com. (quar.)- 1% |Oct. 1) Holders of rec. Sept. 12a 
Prairie Pipe Line (quar *2 jOct. 31|*Holders cf rec. Sept. 30 Coust Valleys Gas & klec., 6% pf. (qu.) 14 |Oect. 1) Holders of rec. Sept. 15 
Procter & Gamble 8% pref. (quar 2 \Oect. 15| Sept.27 to Oct. 14 Seven per cent preferred (quar.) - 1% |Oct. 1] Holders of rec. Sept. 15 
Remington Arms, first pref. (quar *1% [Oct 1|*Holders of rec. Sept. 1 Columbus Elec. & Pow., com. (quar.)- 2% |Oct. 1) Holders of rec. Sept. 15 
Reynolds Spring, pr ef.,Cl. A & B (qu.).| *1% [Oct 1|*Holdere of rec. Sept.15 First preferred, series A (quar.)..-.-- 1% |Oct. 1] Holders of rec. Sept. 15 
St. Louis National Stock Yards quar.)__| *2 Oct 1) *Holders of rec. Sept. 25 Second preferred (quar.)......----.. 1% |Oct. 1) Holders of rec. Sept. 15 
Schwartz (Bernard) Cigar (quar *250 Oct 1|*Holders of rec. Sept. 20 Consolidated Gas, New York, pref. (qu.)|*8744«|Nov. 2|*Holders of rec. Oct. 15 
Schulte Retail Stores, pref. (quar.) 2 {Oct 1| Holders of rec. Sept.15a | Cons. Gas El. L. & P., Balt., com.(qu.).| 50c, |Oct 1| Holders of rec. Sept. 15a 
Sefton Manufacturing, preferred (quar.)| *1%4 {Oct 1| *Holders of rec. Sept. 22 8% preferred (quar.) Ditieaaeae 2 Oct 1} Holders of rec Sept. 15a 
Sherwin Williams Co., Canada, com.(qu 1‘, |Sept.30) Holders of rec. Sept.15 7% preferred (quar.) e 1% |Oct 1} Holders of rec. Sept. 15a 
Preferred (quar.) te Sept.306| Holders of rec. Sept.15 64% preferred (quar.) 1% |Oct. 1) Holders of rec. Sept. 15a 
Silver King Coalition Mines (quar.) *25c. |Oct 1|/*Holders of rec. Sept.20 6% preferred (quar.) —e 1% |Oct. 1] Holders of rec. Sept. 15¢ 
Southern Baking. preferred (quar $2 Oct 1} Folders of rec. Sept. 14a | Consumers Power— 
Standard Publishing, Class A (quar.) *1l16 |Oct. 20)*Holders of rec. Oct. 1 Ol OPS GD cacccecenscencesss $1.50\Oct. 1| Holders of rec. Sept. 15 
Standard Screw, common (quar.) 3 Oct. 1) Holders of rec. Sept. 16 6.6% preferred (quar.)..........-... $1.65\Oct. 1) Holders of rec. Sept. 15 
Stern Brothers, Class A (quar *S] Oct 1|*Holders of rec. Sept.18 % preferred (quar ).............. $1.75|\Oct. 1) Holders of rec. Sept. 15 
Textile Banking (quar *2 Oct 1|*Holders of rec. Sept.24 6% preferred (monthly)........--.-- 50c. |Oct. 1| Holders of rec. Sept. 15 
Tintic Standard Mining (quar .) *40c. |Sept.2¢)*Holders of rec. Sept. 22 6 6% preferred (monthly) ......-.-.--- 55¢e. |Oct. 1) Holders of rec. Sept. 15 
Tobacco Products Corp., com. (quar $1. 50/Oct. 1 Hoidere of rec. Oct 1 Continental Gas & Elec., com. (quar.) | $1.10 |Oct. 1] Holders of rec, Sept. 126 
Torrington Company, com. (quar.) 2% |Oct 1| Holders of rec. Sept. 22 Prior preference (quar.)............. 1% |Oct. 1) Holders of rec. Sept. 12a 
Common (extra) le |\Oct. 1] Holders of rec. Sept. 22 Participating preferred (quar.)....-. 1% |Oct. 1] Holoers of rec. Sept. 12¢ 
Tuckett Tobacco, common (quar.) | Oct. 15|*Holders of rec. Sept. 30 Participating preferred (extra) ...... ly |Oct. 1) Holders of rec. Sept. 12¢ 
Preferred (quar.) *1% |Oct. 14|*Holders of rec. Sept. 30 Six per cent preferred (quar.)- 1% |Oct 1} Holders of rec. Sept. 12a 
Union Twist Drill, preferred (quar.) 1% |Sept.30| Holders of rec. Sept. 21a | Detroit Edison (quar.)----....-------- 2 Oct. 15) Holders of rec. Sept. 21a 
United Profit-Sharing, preferred. aa 5 |Oct. 31| Holders of rec. Sept. 36a Diamond State Telep., pref. (quar ) 1% |Oct. 15) Holders of rec. Sept. 19a 
United Verde Extension Mining ..1*76e. Nov . 2)*Holders of rec. Oct 6 Duluth-Superior Trac., pref. (quar.).- i Oct 1| Holders of rec. Sept. + 
U.8. Industrial Alcohol. pref. (quar.) *1% lOct. 15|*Holders of rec. Sept. 20 Eastern Mass. St. Ry., adj. stock ‘ 2% |Oct 1} Holders of rec. Bept. 
Universal! Leaf Tobacco, pref. (quar.) - - 2 lOct. 1| Holders of rec. Sept. 22 Eastern N. J. Power, pref. (quar.)-- 2 Oct. 1| Holders of rec. Sept. 420 
Van Dorn tron Works. pref. (quar 1% Oct 1| Holders of rec. Sept. 22 Electric Light & Power Co. of 
Warner (Chas.) Co., com. (quar) 50c. \Oct. 10| Holders of rec. Sept. 30a Abington & Rockland (quar.)---- 50c.;Oct. 1} Holders of rec. Sept. 16 
First and second prefeired (quar.) 1% |Oct. 22| Holders of rec. Sept. 30a Electric Power & Light Corp., pref. (qu. )} $1.75}O0ct. 1!) Holders of rec. Bept. 19 
West Coast Oil (quar.) -- *$1.50\Oct. 5/\*Holders of rec. Sept.25 tk ederal Light & Tiaction, common. 20c¢ Oct. 1| Holders of rec, Sept. 15 
Extra E 3 Oct f|*Holders of rec. Sept. 25 Common (payable in common stock).| 15¢e. |Oct. 1] Holders of rec. Sept.16 
Western Electric, common (quar.) . $2.50 |Sept.30| Hclders of rec. Sept. 26 Frankford & Southwark Pass. (quar.) - $4.50)Oct. 1] Sept. 2 to Oct. 1 
Western Exploration._..........-.. a 5e Sept.20) Sept.16 to Sept.20 Gen. Gas & Flec., Del.,com A(NO.1)..|p37%cl|Oct. 1] Holders of rec. Sept. 15 
Westinchouse Air Brake (quar.) - ..| $1.50)Oct. 31) Holders of rec. Sept. 30 Preferred Class A ($8) (quar.)------ $2 Oct. 1] Holders of rec. Sept. 16 
Westmoreland Coal (quar.) 50c. |Oct. 1| Sept.26 to Oct. 1 Preferred, Class A ($7) (quar.).....- $1.75\Oct. 1) Heldere of rec. Sept. 13 
White Fagle Oil & Refining (quar *50c. |Oct. 20)*Holders of rec. Sept. 30 Proferrea B (QUGP?.).cccccccccccess- $1.75)Oct. 1) Holders of rec. Sept.15 
Will & Baumer Candle, pref. (quar.) 2 Oct. i| Holders of rec. Sept.18 Georgia Railway & Power— 
Winnsboro Mills, common (quar.) *2 Oct. 1|*Holders of rec. Sept. 24 Fiist pret. 8% Ser. ot'22 &'24(quar.)| 2 |Oct. 1) Holders of rec. Sept.10 
Preferred (quar.) *1% |Oct. 1/)*Holders of rec. Sept. 24 First pref. 7% Ser. of '24 & '25 a.) 1% |Ort. 1] Holders of rec. Sept. 10 
Woodley Petroleum (quar.)._.. | 15¢e. |Oct. 15) Holders of rec. Sept. 30 Second preferred (quar.)---.--- 1 Dec. 1| Holders of rec Nov. 20 
Yale Leasine Corn (annual 4! Oct. 15] Holders of ree Oct. 1 Germantown Passenger Ry. (quar. “ts $1.31\Oct. 6] Sept.17 to Oct. 5& 
Gold & Stock Telegraph (quar.).-.-.--..- 1% Oct. 1} Holders of rec. pmey one 
" > we give » divide : “ad j vi r : | Haverhill Gas Light Co. (quar.) . 56c. |Oct. 1) Holders of rec. Bept. 
Below we give the dividends announced in previous weeks ilinols Bell Telephone (quar.) . - "| “2 |Sept.30| Holders of rec. Sept. 29a 
and not yet paid. This list does not include dividends an- Internat. Telep. & Teleg. (quar.)..---- 1% |Oct. 15| Holders of rec. Sept. 26 
nounced this week, these being given in the preceding table. | Interstate Power Co., pref. (quar.) --- - $1.75)Oct. 1] Holders of rec. Sept. 15 
Jamaica Public Service, pref. (quar.) - - - 1% |Oct. 1| Holders of rec. Sept. 11 
| Jersey Central Power & Light, pref. (qu.) 1% |Oct. 1] Holders of rec. Sept. 17a 
Per When } Books Closed. Kansas City Pr. & Lt., lst pf. A (qu.)- 1% |Oct. 1] Holders of rec. Sept. 15a 
Name of Company. Cent. \Payable .| Days Inclusive, Kaneas Gas & Elec pref. (quar.)- 1% |Oct. 1) Holders of rec. Sept. l4a 
— —-———-— $$ |, Kentucky Hydro- Elec. Co., pret. (qu. ). 1% |Septd20| Holders of rec. Aug. 3la 
Railroads (Steam). | Kentucky Securities Corp., com. (quar 1% |Oct. 1] Sept.19 to Oct. 14 
Alabama & Vicksburg........-....--.-- 3 Oct. 1) Holders of rec. Sept. 15a Preferred (quar 1% |Oct. 15} Sept.19 to Oct. 14 
Bangor & Aroostook, com. (quar.).__- 75¢ Oct. 1| Holders of rec. Fept. l5a Lone Star Gas (quar.) --. ‘ Sea 50 Sept.30| Holders of rec. a 
Preferred (quar.)-_. = o-| 1% |Oct 1| Holders of rec. Sept.15a | Long Island Lighting, pref. (quar.).--- 1% |Oct. 1] Holders of rec. Sept. 21 
Beech Creek (quar.)............... r 50c. Oct 1| Holders of rec. Sept. 15a Louisville Gas & Elec. of Del 
Boston & Albany (quar.)..........-.-..- 2 Sept. 30| Holders of rec. Aug. 3la Class A & B (quar.) (No. 1) 43% |Sept.25| Holders of rec. Aug. 3la 
Boston & Providence (quar.)-.....-...- 2% \Oct. 1) Holders of rec. Sept. 19 Mackay Companies. com. (quar.) 1% {Oct 1| Holders of rec. Sept. 5a 
Canadian Pacific, com. (quar.)......-- | 2% jOct Holders of rec. Sept. 1 Preferred (quar : 1 Oct 1} Holders of rec. Sept. 5a 
one nn SE EE SR Oy ee 2 Oct. 1) Holders of rec. Sept. 1 Manila Electric Co. (quar.) ; a 624%clOct. 1| Holders of rec. Sept. 21a 
. C. Louis, com. (quar.)-_-... | 4 \y% jOct. 20) Holders of rec. Sept. 25a Manufacturers Light & Heat (quar 2 Oct. 1:| Holders of rec. Bept. 30a 
“> dh rre v- ro lar.) > eeeee 4 \Oct. 20) Holders of rec. Sept. 25a Massachusetts Lighting Cos., com. (qu 7 in Sept. 30| Holders of rec. Sept. 10a 
Consolidated RRs. of C uba, pref. (quar.)| $1.50/Oct 1} Holders of re’. Sept. 15 Middie West t til ities pref. (quar.) 1% |Get. 15| Holders of rec. Sept. 30a 
Cuba RR., common (quar $1.50/Sept. 30) Holders of rec. Sept.29a | Midland Ut ‘ prior lien (quar 1% j|Oct 6| Holders of rec. Sept. 2: 
Preferred __ . int a = Febil'26| Holders of ree. Jan. 15a Preferred ¢ se A (quar 1% yet (| Holders of rec. Sept. 22 
Delaware & Hudson Co (quar.) | 2% |Sept.21| Holders of rec. Aug. 28a | Minnesot wer & rht, pref. (quar 1% j|Uct 1} Holders of rec. Sept. 15 
Lackawanna RR. of N. J. (quar l Oct 1} Holders of rec. Sept. 8a | Miesissipp! River Power, pref. (quar l et 1} Holders of rec. Sept. 12a 
Lehigh Valley. com. (quar 87 Oct 1} Holders of rec. Sept. 124 | Mohawk Valley Co., new stock s0c Oct. 1] Holders of rec. Re wty 
Preferred (quar $1.25)Oct 1} Holders of rec. Sept.12a | Monong. West Penn Pub.Ser.6% pf (qu 37 4e.|Oct. 1) Holders of rec. Sept. 15 
Newark & Bloomfield 3 Oct 1} Holders of rec. Sept. 22a | Seven per cent preferred (quar 13%c.jOct. 1| Holders of rec. Sept. 15 
New York Central RR. (quar.) ‘ 1% |Nov. 2) Holders of rec. Sept. 25a | Montana Power. com. (quar 1 Oct 1| Holders of rec. Sept. lla 
N. Y. Chic. & 8t. L., com. & pref. (qu.) 1% (Oct. 1) Holders of rec. Aug. 15a Preferred (quar 1% r yet 1} Holders of rec. Sept. lla 
N.Y. Lackawanna & Western (quar 1% (Oct 1} Holders of rec. Sept. 15a | Mounts 2tates I er, pref. (quar 1% jOct | Holders of rec. Sept. 30 
Norfolk & Western, com. (quar 1% |Sept.19| Holders of rec. Aug 3la Narravansett Lighti quar $1 jOct. 1} Holders of rec. Sept. 12a 
Old Colony (quar.)-.-~-. ase 1% |Oct 1; Holders of rec. Sept. 12a | Nationa! } c Power, pref. (quar.)..| 1% |Oct 1} Holders of rec. Sept. 21 
Pere Ma tte. com. (quar ] Oct 1! Holaers of rec. Sept.15a National Power & Light, pref. (quar.)..| $1.75/Oct. 1| Holders of rec. Sept. 15 
Prior red (quar 1 Nov. 2| Holders of rec. Oct. 1l5a Nat. Pub! erv., pf. A&partic.pf. (qu | 1% [Oct 1} Holders of rec. Sept. 17 
Preferred (quar 1% cov 2| Holders of rec. Oct. lha New England Tel & Tel. (quar.) l iSept. 30} Holders of rec. Sept. 10a 
Philadelphia & Trenton (quar.)-.-.--.- 2% |Oct. 10) Oct. 1 to Oct. 10 sNewport News & Hampton Ry. Gas «| | 
Pittsburgh, Bessemer & Lake Erie, com 75e¢ Oct 1| Holders of rec. Sept. 15a Electric, common (quar.)....-.-.-- 1\% |Oct. 1) Holders of rec. Sept. 15a 
Pittsb.. Ft. Wayne & Chic., com. (qu.) 1% |Oct. 1| Holders of rec. Sept. 10a Preferred (quar |} 1% |Oct 1| Holders of rec. Sept. 15a 
Preferred (quar 1% (Oct f Tolders of rec. Sept.10a New York Central Elee Corp., pf. (qu.).| I% | Oct 1} Holders of rec. Bept. 21 
Readine Company. 2d vref. (quar 50° |Oct ®| Holders of rec. Sept Za New York Steam Co., pref. (quar.) | 1% i et. 1) Holders of rec. Sept. 15¢ 
St. Louls-San Francisco, com. (quar.) 1% |Oct. 1) Holders of rec. Sept.15a¢ New York Telephone, pref. (quar.) 1% )Oct. 15] Holders of rec. Sept. 19 
St. Loule-San Fran., pref..Ser. A (qu )-| 1% |Nov. 2) Holders of rec Oct. 16a | Niagara Falls Power, com. (quar.)- 5O« Oct " Holders of rec. Sept. 15a 
St. Louis Southwestern. pref ‘qnar 1% ‘Sept.320' Sept. 6 to Oct 4 Preferred (quar.) 43%c¢.)Oct. 15| Holders of ree. Sept. 30a 
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When 
Payable 


Per 
Cent. 


Books Closed. 
Days Inciustoec. 


Books Closed. 


Name of C ompany. Days Inclusive. 


Name of Company. 





Public Utilities (Concluded) . 

Niagara Lock. & Ont. Power, com 
Preferred (quar.) ...-.-- 

North American Co., com 
Preferred (quar 

Northern N. Y. Utilities, com. 
Common (extra) - 

Northern States Power,com., Cl. A 
Preferred (quar 
Northwest Utilities, 
Ohio Edison, 6% pref. (quar 

6.6 preferred (quar 

ven per cent preferred 
6.6% preferred 
6.6° preferred (monthly 
6.6% preferred (monthly 

Oklahoma Gas & Elec., pref 

Pacific Telep. & Teleg., com. (quar 

Pacific Telep. & Teleg., pref. gr oa 

Penn Central Light & Pow., pref ae). 
Preferred (extra) 

Pennsylvania-Ohio P. & L., 8% pf. (qu. ) 
Seven per cent pref. (quar be - 

Pennsylvania Power & Light, pref. (qu.) 

Pennsylvania Water & Power (quar.) -. 

Peoples Gas Light & Coke (quar.)-.-.-.-~- 

Philadelphia Traction 

Portiand Elec. Power, 1st pref. 
Prior preference (quar.) . 

Power Corp. of N. Y., com. 
Preferred (quar.) 

Public Serv. Corp. of N. J., com. (qu.) ‘. 
Eight per cent preferred (quar.) . ~~~ - 
Seven per cent preferred (quar.) - - -- 

Public Service Elec. & Gas, 6% pf. (qu.)- 

Ridge Ave. Pass. Ry., Phila. (quar.).-.-—- 

Savannah Elec. & Power, pref 
Debenture Series A (quar.) 

Second & Third Sts. Pass. Ry.,Phila.(qu) 

Southern Canada Power, pref. (quar.)—- 

Southwestern Gas & Elec., pref. (quar.) 

Sprincfield Ry. & Light, pref. (quar.) - . 

Standard Gas & Elec., com. (quar.) ---~- 
Preferred (quar.). 

Tennessee Elec. Pow., 1% ‘Ist pref. (qu. ) 
6% first preferred (quar - : 

Toledo Edison Co., pref. (quar ) 

Tri-City Ry. & Light, common (quar.) -. 
Common (quar.) _.--. 

Twin City Rap. Tran., Minn., pf 

United Gas & Elec. Corp., pref 

Jnited Gas Improvement (quar.) 

Jnited Light & Pow., com. A (quar.) . 
Com. class A (in class A stock) -.- 
Com, Class A (extra) (in Class A stk.) 
Common Class B (quar.) - 

Com. Class B (in class A stock) - 
Com. Class B (extra) (in Class A stock) 
Preferred Class A (quar.) 

Preferred Class B (quar.) . oe 
United Light & Rys., com. (quar. RE 
First preferred (quar.).........-.--- 

Participating preferred (quar.)-.-.-.---- 

Utah Gas & Coke, pref. & partic. pf. (qu) 

Utah Power & Light, pref. (quar.) - 

Utilities Pr. & Lt., Class A (qu.)...--.-. 
Preterred (quar es 

Washington Water Power, ‘Spokane (qu.) 

West Penn Company, common (quar.) - 

West Penn Power Co., 7% pref. (qu.)- 

Western States Gas & El., pref. (qu.) - - 

Western Union Telegraph (quar.)_-... 

Winnipeg Electric, pref. (quar.)......- 

Yadkin River Power, pref. (quar.) 


quar.) . 
(quar.) 
qu 


prior lien (quar.) 


ee 


quar.) 
(monthly) - 


. (quar.)- 


(quar.) 


(quar. ). 


(qu.) 
(quar.) 


Banks. 
America, Bank of (quar.).........-.-- 
Amer. Exchange Securities, class A Sug ) 
Chase National (quar.) - 
Chase Securities (quar.) . 
Chatham Phenix Nat. Bk. & Tr. (qu.).- 
Chelsea Exchange (quar.) . 
Coal & fron National (quar.) oe 
Commerce, National Bank of (quar.) - - . 
First National (quar.) 
First Security Co. (quar.)_....._....- 
Manhattan Co., Bank of the (quar.)..- 
National City (quar.)................ 
National City Company (quar.) Din adore ntie 
Public National (quar.) - i 
Seaboard National (quar.) ns 
SE OE Decscccnonncnveséaces« 
Standard National Corp. com. (quar.) - 

Preferred (quar.) 
United States, Bank of (quar.) 
Trust Companies. 
American Trust (quar.) - 
Bank of New York & Tiust p Cuane ieeas 
Bankers (quar.) 
Pe SIND, wndccncacéescncons 
Guaranty (quar.) 
Lawyers 
Manufacturers (quar.) 
Extra 

Title Guarantee & Trust apes 
United States (quar.) - 


Fire Insurance. 
Rossia (quar.) 


Miscellaneous. 
Adams Express (quar.) 
Advance-Rumely Co., 
Ahumada Lead peas 
Extra 
Air Reduction, Ine 
Extra _. éjaoneue 
Allied C hemical & Dye, pref. (quar.).. 
Allis-Chalmers Mfg., pref. (quar.) 


pref. (quar.)... 


Aluminum Manufactures, Inc., com. (qu) ! 


Common (quar.) 

Preferred (quar.) 

Preferred (quar.) 
American Bank Note, pref. (quar.) 
American Beet Sugar, common (quar.)_- 

Common (quar.) 

Preferred (quar.) 
American Can, pref. (quar.) 
American Car & Fdy., com 

Preferred (quar.).- 
American Chain, Class A (quar. ) 

Amer. Chicle, 7% pref. (four mos. div.) 

Six per cent preferred Sar 
American Cigar, pref. (quar.)._.____- 
American Cyanamid, com. (quar.)___- 

Common (extra) 

Preferred 
American Express (quar. ) 

Amer. Greenhouse Mfg., pref. (quar. ). ‘ 
American Linseed, pref. (quar.) aemeditiee 
 . § > eee 
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(quar.) -_ 
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Sept. 30 
Oct. 
Oct. 
* Oct. 
Oct. 
Oct. 
Oct. 
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Dec. 
Oct. 
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1 
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2 
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lf 
15 

1 
15 
30 
31 

1 


Janl "26 


Oct. 
Oct. 


1 
31 


Jan30'26 


Oct. 
Oct. 
Oct. 


Oct 


2 
] 
1 


1 


Sept. 30 


Oct. 
Oct. 


Oct 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
2°26 
Apr. 


Jan 


ee 
ee et tt te et et 


1°26 


Holders 
Holders 
Holders 
Holders 
Holders 
Holildere 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hoiders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept. 16 
Holders 


of 
of 
of 
of 
of 
of 
of 
ot 
of 
of 
of 
of 


rec 


rec 
rec 


rec 


of 
of 
of 
ot 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 


rec 


rec 


rec 


to 


Sept. 2 to 


Holders of rec. 
*Holders of rec. 


Holders of rec 


rec. 


of rec. 
Holders of rec. 


of rec. Se 
rec. Se 


rec. Set 
rec, pe 
rec. S 

rec. pep 


rec. N 


rec. . 
rec. & 
of rec. 


rec. 8 
rec. 5 
rec. 8 
rec. 
rec. 
rec. Se 
rec. 
rec. 
rec. 


rec. Se 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Holders of rec. § 


Holders of ree 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec 


Holders of rec. 


Holders of rec 
Holders of rec 
Holders of rec 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec 


Holders of rec. 


Holders of rec 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
to Sept. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 


Sept. 15 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of rec 
Holders of rec 
Holders of ree 
Holders 
Holders of rec 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of rec 


of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 


of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept 


Sept. 


Sept. : 


Oct 
Oct 
Oct 
Oct. 
Oct. 
Oct 
Sept 
Sept 
Oct. 


Sept. 
Sept. 
Sept. 


Sept 


Sept. 
Sept. 
Sept. 
Sept. 


Oct. 


Sept. : 


Sept 


Sept. 
Sept. 


Sept 


Sept. 
Sept. 
Sept. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


Sept 
Sept 


Sept. 
Sept. 
Sept. 
:. Sept. 


Sept. 
Sept. 


Sept 


Sept. 


25a 
lha 
15 


21a 
15 
lsa 
18a 
30 
18a 
9a 
15a 
30a 
30a 
184 
18a 
18a 
2 
23 
264 
2ha 
26a 
21a 


2la 


Sept. 


Sept. 


Sept. 
Sept. 
Sept. 2: 


Sept. 


Sept. 


Sept. 
Sept. 


Sept. 
Sept. 


Sept. < 
Sept. < 


Sept. 


Sept 


Sept. 


Dec. 


Sept. 


Dec. 


Sept. 


Oct. 


Holders ofrec.Jan.9 : 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept.20 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 


Sept. 


Sept 
Sept 
Sept 


Sept.: 


Sept 


Sept. 
Sept. 
Sept. 


Sept 


Sept. 
Sept. 
Sept. 
Sept. 


Holders of rec. Dec. 20 





Hold. of rec. Mar. 19-'26 


Am La France Fire Eng, 


j Budd Wheel, 








"Miscellaneous (Continued) . 

Inc., com. (qu. 
Preferred (quar.)-.-- 

Amer. Laundry Machinery, com. 


(qu. )_.| 
Preferred (quar.) | 


| American Locomotive, common a are Bai 


Common (extra) ---. 
Common (extra) | 
y , ££ [=a aaa | 

Amer. Manufacturing, com. (quar.)._-.| 
Common (quar.) 

, .  ? Sees Soe | 
Preferred (quar.)....-.-. 
American Piano, com. (quar.) - 

Preferred (quar.) 
Amer. Radiator, com. (quar.) 
American Railway Express (quar.)-._-- 
Amer. Rolling Mill, common (quar.) --- 
Preferred (quar.) nnd 
American Safety Razor C orp. quar.) 
American Shipbuilding, com. (quar.)-- 
Preferred (quar.) 
American Snuff, com 
Preferred (quar.) : — 
Amer. Steel Foundries, com. “(quar.) aad 
PGS Ga decececadcnnenen 
American Stores (quar.) - 
American Sugar Refining, "pref. (quar. ). 
American Tobacco, pref. (quar.) 
Amer. Wholesale Corp., pref. (quar.) --. 
American Woolen, pref. (quar.) - 
Armour & Co., Ills., cl. A com. 
Preferred (quar.). 
Armour & Co., De laware, pref. (quar. Ba 
Artiloom Corp., com. (No. 
Asbestos Corporation, com. & pref. (qu.) 
Associated Oil (quar.)..........-.-.- 
Auburn Automobile, common (quar.) - -. 
Ault & Wiborg Co., pref. (quar.)_...-.-- 
Babcock & Wilcox Co (quar.)......-.-.- 


(quar.).... 


(quar. Ba 


y 
Balaban & Katz, common (monthly) -- 
ww. bb |S 
Baltimore Brick, pref. accr. accum. dvs... 
Beatrice Creamery, common (quar.) - .- 

Preferred (quar.) - -- F 
Beech-Nut Packing, com. (quar.)-_ ~~. 

Preferred, Class B (quar.) 

Belding Bros. & Co., com. (qu.) (No. 
Belgo-Canadian Paper, com. 

Preferred (quar.) - 

Bendix Corp., class % (quar. ) 
Pe Beet Ge ictcdneccdsasecckes 
Bessemer Limestone & Cem, com. (qu. 

Preferred (quar.) ae 
Bethlehem Steel, 7% pref. “(quar )- ~ 

Eight per cent preferred (quar.) - - - -- 
Bingham Mines (quar.)..........:-.--. 
eG Ge Es DE ncecedsonsntasecens 
Borne Scrymser Co.- - 

Extra -. 

Bridgeport Machine, preferred. (quar. As 
Britizh-Amer. Tobacco, ordinary -- -. .-.- 
Brunswick-Balke-Collender, pref. (qu.)- 
Buckeye Incubator (quar.) 

Bucyrus Company, com. (quar.).....-- 

Preferred (quar )-~- 
com. (quar.) . 

First preferred (quar.) - . 

Burns Bros., pref. (quar.).........-.-.. 
Burroughs Adding Machine, com. (qu.)- 

PEE UG iddusanecesonecess 
Bush Terminal 7% deb. stock (quar) 
Bush Terminal Bldgs., pref. (quar.) 
Butte & Superior Mining (quar.).-.---- 
Calumet & Arizona Mining (quar.) - -- ~~ 
Cambria Iron 
Canada Bread, Ist pref. (quar.) _ - - - - 
Canadian Car & Fdy., com. & pf. (qu. ) 
Canad. Connecticut Cot. Mills, pf. (qu 
Canadian General Elec., pref. (quar ) --- 
Canadian Locomotive, pref. (quar.)..- 
Canadian Westinghouse Co. (quar.)-.-.-- 
Casey-Hedges Co., common (quar.).-.- 

Preferred (quar.) 

Certain-teed Products Corp., com 

First and second preferred (quar.)-.-.-- 
Chandler Motor Car (quar.) .- .- ee 
Chesebrough Mfg., common (quar. ). and 

Preferred (quar. j 
Chicago Fuse Mfg. (quar.) - -- 

Chicago Mill & Lumber, pref. (quar. ). 
Chicago Yellow Cab (monthly) 

Monthly | 

Monthly | 
Childs Co., com. (no par) (extra)... - 

Common (no par value) (extra) 

Chili Copper Co. (quar.)..........--.. 
Chrysler Corporation, pref. (quar.) 
Cities Service Co— 

Common (monthly) - ie 

Common (payable in common stock) 

Preferred and preferred B (monthly) 
City Ice & Fuel of Cleveland, com. (qu.) 
Cluett, Peabody & Co., Inc., pf. (qu.) 
Coca-Cola Co., common (quar @ 
Cohn-Hall-Marx, Co. common (quar ). 

Common (quar ) 

Common (quar.) 

Common (quar.) - 

Colts’ Patent Fire Arms Mig. 
Columbia Sugar (quar.) - ne 
Commercial Invest. Trust., Ist pf (qu.) 
Connor (J. T.) Co. (quar.)......-.---- 
Consolidated Cigar Corp., pref. 
Continental Baking, com., Cl. A 

Preferred (quar.) 

Continental Can, preferred (quar.)....- 
Corona Typewriter, com. (quar.) - ‘ 

First preferred (quar.) 

Second preferred (quar.) . 
Coty, Incorporated (quar.)-....-.-.---- | 
Craddock-Terry Co., common (quar.)--| 

COMIGR GONEE D0 ccaccccccesccescs: 

First and second preferred 

Class C preferred 
Cramp (Wm.) & Sons 8. & E. f 
Crex Carpet (quar.) - . _— 
Crucible Steel, preferred (quar.) ---.-.---- 
Cuban-Amer. Sugar, common (quar.) - - 

Preferred (quar.) 

Cudahy Packing, com. (quar.)...-...-- 
ee OL errr ee 
Detroit & Cleveland Nav. (quar.) .----- 
Detroit Creamery 

Devoe & Raynolds, common (gust). 

Common (extra) - 

First and second preferred. (quar.) 
Dome Mines, Ltd. (quar.).......-.-.--- 
Dominion Textile, com. (quar.) -- ---- oe 


1). 
(quar Jee 





“(quar.).-- 


(qu.) 


(quar 





PRCRTOS CSUR.) .ccccccccocecesce< 


25c. 
1% 
75e. 


1% |Oct. 


$2 
$2.50) 
Tr 50 


x 


aN 
—— oe ome 
wm @ xe & wns 
~~: + 7 
S 


19 ye 


ao 
= 
— 
~ & 2 wr 


4 
5iOct. 


Oct. 


ry. 16} 
1! 


1 
15 
30 
30 


|Sept. 
Sept 
Dec 
Sept. 30 
Oct. 1 
Dec. 31 
Oct. 1 
Dec. 
Oct. 1 
Oct. 1 
Sept. 30 
Sept. 30 
Oct. 15 
Oct. 1 
Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Sept. 2 

Oct. 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 

Dominion Glass, com. & pref. (quar.)--| 1%4 |Oct. 1] Holders of rec. Sept. 15 Kraft Cheese, com. (quar.)_.......---- *37}4c|Oct. 1)|*Holders of rec. Sept. 18 

Dougias-Pectin Co. (quar.).........--.- 25c. |Sept.30| Holders of rec. Sept. 14 lowe 4 eee *2 Oct. 1)|*Holders of rec. Sept. 18 

Draper Corporation (quar.)......._--- 2 Oct. 1| Holders of rec. Sept. 5 Kresge Department Stores, pref. (quar.)| 2 Oct. 1) Holders of rec. Sept. 15a 

Duuham (James H.) & Co., com. (quar.) 1% |Oct. 1) Holders of rec. Sept. 18a@ | Kresge (S. 58.) Co., com. (quar.)_____--- 2 Oct. 1] Helders of rec. Sept. 15a 
First preferred (quar.)_......__..-_- 1% |Oct. 1] Holders of rec. Sept. 182 Be ae eee 1% |Oct. 1) Holders of rec. Sept. 15a 
Second preferred (quar.)......_.--- 1% |Oct. 1] Holders of rec. Sept. 182 | Kress (S. H.) Co., pref. (quar.)______- 1% |Oct. 1) Holders of rec. Sept. 19a 

duPont (E.1.) de Nem. & Co., deb. (qu 14 yet. 26) Holders of rec. Oct. 10a | Laurentide Co., new stock (quar.)_-_-_- 1‘4g j|Oct. 1) Holders of rec. Sept. 17 

duPont(E.1.)deNemoursPowd.,com.(qu) 144 |Nov. 2] Holders of rec. Oct 20a | Lawyers Title & Guaranty Co_______.-- 2% |Oct. 1) Holders of rec. Sept. 194 
UU eee 1% |Nov. 2] Holders of rec. Oct. 20a | Liggett & Myers Tob., pref. (quar.)----| 144 |Oct. 1] Holders of rec. Sept. 16a 

Eastern Rolling Mill, com_............- $1 Oct. 1] Sept.16 to Oct. 1 Loew's, Incorporated (quar.)_...------ 50c. |Sept. 30) Holders of rec. Sept. 12a 
Preferred (quar.)...............--- 2 Oct. 1) Sept.16 to Oct. 1 Long Bell Lumber, Class A com., (quar.)| $1 Sept. 30} Holders of rec. Sept. 10a 

Eastern Steamship, no par pref. (quar.)-| 87%c|Oct. 15| Holders of rec. Oct. 8a | Loose-Wiles Biscuit, Ist pref. (quar.) -- 1% |Oct. 1| Holders of rec. Sept. 18a 
First preferred (quar.)............-- 1% |Oct. 1] Helders of rec. Sept. 24a Second preferred (quar.)_......----- 1% |Nov. 1| Holders of rec. Oct. 19a 

Eastman Kodak, common (quar.)_-.--- $1.25}Oct. 1| Holders of rec. Aug. 31a | Lord & Taylor, common (quar.)___---- 244 |Oct. 1] Holders of rec. Sept. 17a 
I 75e. |Oct. 1) Holders of rec. Aug. 3la | Lorillard (P.) Co., common (quar.)_---- 75c. |Oct. 1] Helders of rec. Sept. 15a 
I a aii 1% |Oct. 1| Holders of rec. Aug. 3la Petes MUNN) cicdudacesacsare se 1% |Oct. 1) Holders of rec. Sept. 15a 

Economy Grocery Stores Corp. (quar.)..| 25c. |Oct. 15| Holders of rec. Oct. 1 Ludlum Steel (quar.)...............- 50c. |Oct. 1] Holders of rec. Sept. 19a 

Eisenlohr (Otto) & Bros., pref. (quar.) - - 1% |Oct. 1| Holders of rec. Sept.21a | Mack Trucks, Inc., com. (quar.).-.--- $1.50 |Sept. 30] Holders of rec. Sept. 15a 

Electric Controller & Mfg., com. (quar.)| $1.25)Oct. 1] Holders of rec. Sept. 21 First and second preferred (quar.)..-| 134 |Sept. 30] Holders of rec. Sept. 15a 
OS eee ee 1% |Oct. 1] Holders of rec. Sept. 21 oe ae tp ro aaa 75e. |Oct. 16] Holders of rec. Oct. 1a 

Electric Storage Battery, com.&pf. (qu.)| $1 Oct. 1| Holders of rec Sept. 19a | Magnolia Petroleum, stock dividend___.| 1 ee Pe ese aeenes 

Electric Research Laboratories (quar.) - *60c.|\Oct. 1|*Holders of rec. Sept. 21 Mallinson (H. R.) & Co., Inc., pref.(qu.)} 1% |Oct. 1) Holders of rec. Sept. 226 

Elliott-FisherCo.,com.&ser.Bcom.(qu.)| $1 Oct. 1] Holders of rec. Sept. 15a | Manati Sugar, pref. (quar.).......---- 1% |Oct. 1) Holders of rec. Sept. 15a 
(6 OS ee areeeiae 1% |Oct. 1] Holders of rec. Sept. 15a | Manhattan Eiectrica! Supply (quar.)-.-|$1.1244|Oct. 1] Holders of rec. Sept. 194 

Emerson Elec. Mfg., pref. (quar.)--~---- 1% |Oct. 1) Holders of rec. Aug. 20 Manhattan Shirt, pref. (quar.)_...---- 1% |Oct. 1) Holders of rec. Sept. 17a 

Empire Safe Deposit (quar.)......-.- 1% |Sept.29| Holders of rec. Sept.25a | Marland Oil (quar.)_.............--.- 75c. |Sept. 30) Holders of rec. Septd19a 

Endicott Johnson Corp., com. (quar.)__| $1.25 |Oct. 1] Holders of rec. Sept. 19a iv entime de. 1% |Oct. 1) Holders of rec. Sept.15a 
i... _... i ~~ Saneepes eae 1% |Oct. 1] Holders of rec. Sept. 19a | Mathieson Alkali Works, pref. (quar.) - 1% |Oct. 1) Holders of rec. Sept. 18a 

Equitable Office Bidg., com. (quar.)..-| $1 Sept. 30] Holders of rec. Sept. 15 May Department Stores, pref. (quar.)--| 1% |Oct. 1] Holders of rec. Sept. 15a 

Equitable Office Bldg., pref. (quar.) ._ - 1% |Oct. 1) Holders of rec. Sept. 15 McCall Corp., first pref. (quar.)....-.- 1% |Oct. 1] Sept.16 to Sept.30 

€rupcion Mining (quar.)........-.--- *7\%c.|Oct. 2|*Holders of rec. Sept. 19 First pref. (account accum. dividends)} 8 Oct. 1] Sept.16 to Sept.29 
I li le waa tat dt ot *7\4c.|Oct. 2|*Holders of rec. Sept. 19 McCrory Stores, preferred (quar.)--.--- 1% |Nov. 1| Holders of rec. Oct. 206 

Evans (E.8.) Co., class A (quar.)_..-.-_- *50c.;Oct. 1)*Holders of rec. Sept. 21 Mergenthaler Linotype (quar.)......-. 2% |Sept.30| Holders of rec. Sept. 2a 

Fair (The), common (monthly) ------~-- 20c. |Oct. 1) Holders of rec. Sept. 19a _ ae ee ee 1% |Sept.30) Holders of rec. Sept. 2a 
Common (monthly) -.........--.--- 20c. |Nov. 1} Holders of rec. Oct. 20a | Merrimac Chemical (quar.).......---- $1.25 |Sept. 30] Holders of rec. Sept. 12a 

Fairbanks-Morse & Co., com. (quar.)__| 65c. |Sept.30| Holders of rec. Sept. 15a | Metropolitan Filling Stations, com. (qu.)| 3 Oct. 1} Holders of rec. Sept. 15 

Famous Players-Lasky Corp., com. (qu.)| 2 Oct. 1) Holders of rec. Sept. 154 Common, Class A (quar.)........-.- 3 Oct. 1] Holders of rec. Sept. 15 

Federal Motor Truck (quar.).....-..--- 30c. |Oct. 1] Sept.20 to Oct. 1 Pe CRUE) sninccsacadacndenes 2 Oct. 1) Holders of rec. Sept. 15 

Fifth Ave. Bus Securities (quar.)__.-.-_- l6c. |Oct. 16] Holders of rec. Oct. 2a | Metropolitan Paving Brick, pref. (quar.)| 1% |Oct. 1] Sept.16 to Sept. 30 

Fisher Body Ohio Co., pref. (quar.)....! 2 Oct. 1 Holders of rec. Sept. 16¢ | Mexican Petroleum, com. (quar.)------ *$3 Oct. 20|*Holders of rec. Sept. 30 

Fleishmann Co., com. (quar.).......-- $1 Oct. 1, Holders of rec. Sept. 15a ow,  ) e *$2 Oct. 20|*Holders of rec. Sept. 30 
See $1 Oct. 1| Holders of rec. Sept. 15a | Midland Steel Products, common (quar.)|*$1 Oct. 1|*Holders of rec. Sept. 15 

Foot Bros. Gear & Machine, com. (qu.).| 25¢. |Oct. 1| Sept. 1 to sept.30 CURRENSR (GNMD) occ cnccsscssecsscce *45c. |Oct. 1|*Holders of rec. Sept. 15 
Common (quarterly) .......-- «-«---| 25c. |Jan1‘'26| Dec. 21 to Dec. 31 Pe GIES Sedccscccssescéeud $2 Oct. 1) Holders of rec. Sept. 154 

Francisco Sugar (quar.)..........-- ---| $1.50|Oct. 1) Holders of rec. Sept 21a la eee $1 Oct. 1] Holders of rec. Sept. 154 

Gabriel Snubber Mfg., com. (quar.)....| 62l2c|Oct. 1| Holders of rec. Sept. 15a | Montg. Ward & Co., cl. A & pf. (qu.)| *$1.75|Oct. 1)*Holders of rec. Sept. 19 

Galena-Signal Oil, pref. & new pref.(qu.)| 2 Sept. 30) Holders of rec. Sept. 10a | Morgan Lithograph, com. (quar.) .---- $1.25 |Oct. 1) Holders of rec. Sept. 16a 

General American Tank Car, pref. (qu.)- 1% |Oct. 1) Holders of rec. Sept. 15a | Motion Picture Capital Corp., common-| 37 4c./Sept. 20] Holders of rec. Sept. 10 

General Baking, com. (quar.)......--. $1.50 |}Oct. 1) Holders of rec. Sept. 19a . J ESS 2 Oct. 15| Holders of rec. Oct. 1 
,  , > gee —F Oct. 1) Holders of rec. Sept.19a | Moto Meter Co., Ciass A (No. 1)_--.--- 90c. |Oct. 1) Holders of rec. Sept 154 

General Cigar Co., Inc., deb. pref. (qu.)| 1% |Oct. 1] Holders of rec. Sept.24a | Motor Wheel Corp., common---_.------ 50c. |Sept.20] Sept.11 to Sept.20 

General Electric, common (quar.) - ~~ --- 2 Oct. 15| Holders of rec Sept. 3a | Mountain Producers Corp. (quar.)----- 20c. |Oct. 1) Holders of rec. Sept. 15a 
Common (payable in special stock)..-| (0) |Oct. 15) Holders of rec. Sept. 3a Dt tive v.cddabbedce Gesicnabouhaone 30c. |Oct 1] Holders of rec. Sept. 15a 
Special stock (quar.)............... l5c. |Oct. 15} Holders of rec. Sept. 3¢ | Murray Body Corp.— 

General Motors, 7° preferred (quar.) 1%4 |Nov. 2| Holders of rec. Oct. - 5a Common (payable in common stock)..| f14% |Oct. 1] Holders of rec. Sept. 16a 
6% preferred (quar.)............-..- 1% |Nov. 2! Holders of rec. Oct. 5a Common (payable in common stock)..| f1% |Jan.1'26| Holders of rec. Dec. 16a 
6% debenture stock (quar.).....-.--- 1% |Nov. 2| Holders of rec. Oct. 5a | Murray Ohio Co., preferred (quar.) --.-- 2 Oct. 1) Sept.20 to Sept.30 

General Railway Signal, com. (quar.)_..| 144 |Oct. 1) Holders of rec. Sept.19 National Biscuit, com. (quar.)......-..- 75c. |Oct. 15) Holders of rec. Sept. 306 
CE CNS so ccebnbunebiawas 1% |Oct. 1) Holdere of rec. Sept. 19 National Breweries, pref. (quar.) --.---- 1% |Oct. 1) Holders of rec. Sept. 15 
PO, DS ccenckbonneekbo sera 1% |Oct. 1) Holders of rec. Sept. 19 National Dairy Products (quar.).......| 75c. |Oct. 1] Holders of rec. Sept. 21a 

Glidden Co., prior pref. (quar.)_._... 1% |Oct. 1) Holders of rec. Sept.15a | Nat. Enameling & Stamping, pref.(qu.).| 1% |Sept 30) Holders of rec. Sept. 10a 

Goodrich (B. F.) Co., pref. (quar.)_.._| 1% |Oct 1] Holders of rec. Sept. 15a OS eee eae 1% |Dec. 3)| Holders of rec. Dec. 1 

Goodyear Tire & Rubber, prior pref.(qu.)| 2 Oct. 1| Holders of rec. Sept.15a | National Lead, com. (quar.)......----- 2 Sept. 30] Holders of rec. Sept. lle 
EE: GUN Dos a canaeacheose 1% |Oct. 15| Holders of rec. Sept.15a | National Licorice, pref. (quar.).------- 1% |Sept. 30} Holders of rec. Sept. 15a 

Gossard (H. W.) Co. (monthly)-_-.._--- 25c. |Oct. 1| Holders of rec. Sept. 19a | National Refining, preferred (quar.) -- - 2 Oct. 1] Holders of rec. Sept. 15 
Monthiy........... seeeeeeeenesecs 25c. |Nov. 2| Holders of rec. Oct. 21a | National Sugar Refining, pref. (quar.)..| 1% |Oct. 2] Holders of rec. Sept. 14 
i RAE ite apa 25c. |Dec. 1| Holders of rec. Nov. 20a | National Supply, pref. (quar.)_.....~- 1% |Sept.30| Holders of rec. Sept. 19a 

Great Lakes Towing, com. (quar.)-._.-- 14% |Sept.30| Holders of rec. Sept. 15 National Surety (quar.)..........-.---- 2% |Oct. 1] Holders of rec. Sept. 184 
PD CD. a. cieeadhdneseces 1% |Oct. 1| Holders of rec. Sept. 15 New England Equity Corp., pref. (qu.)-| 2 Oct. 1) Holders of rec. Sept. 15 

Great Western Sugar, com. (quar.)_.__| $2 Oct. 2) Holders of rec. Sept. 15a | New York Air Brake, Class A (quar.)...| $1 Oct. 1) Holders of rec. Sept. 94 
.. ., §.,. |) a Sa 1% |Oct. 2| Holders of rec. Sept. 15a | New York Canners, Inc., first preferred 3% |Feb1'26] Hold. of rec. Jan. 22°26 

Greenfield Tap & Die, 6% pref. (quar.).| 1% |Oct. 1] Holders of rec. Sept. 15a Ns OI on. cacandieneesed 4 Feb. 1 '|26Hold. of rec. Jan. 22°26 
Eight per cent preferred (quar.)_.__- 2 Oct. 1] Holders of rec. Sept.15a | New York Transit (quar.)_......---.--- 75ce. |Oct. 15| Holders of rec. Sept. 18 

Grennan Bakeries, non-par.com.stk.(qu)| *25c.;Oct. 1)*Holders of rec. Sept. 15 New York Transportation (quar.)......|/*50c. |Oct. 15|*Holders of rec. Oct. 1 
a, Foe! *1% |Oct. 1)|*Heolders of rec. Sept. 15 Nichols Copper Co., preferred (quar.) -- 1% |Oct. 1] Holders of rec. Sept. 21 

Guantanamo Sugar, preferred (quar.)...| 2 Sept.30| Holders of rec. Sept.15a | Nizer Corporation, class A (qu.).----- *75c. |Oct. 1)*Holders of rec. Sept. 19 

Gulf Oil Corp. (quar.) naoue 37 %4c.jOct. 1] Sept.20 to Sept.23 North American Provision, pref. (quar.) - 1% |Oct. 1) Holders of rec. Sept.10a 

Gulf States Steel, common (quar.) ---.-- $1.25/Oct. 1| Holders of rec. Sept. 15a | Norwalk Tire & Rubber, com. (quar.).-| 40c. |Oct. 1] Holders of rec. Sept. 10a 
First preferred (quar.)...........-- 1% |Oct. 1] Holders of rec. Sept. 15a Preferred (quar.)................. 1% |Oct. 1] Holders of rec. Sept. 10a 
First preferred (quar.).............. 1% |Jan3'26| Holders of rec Dec lfa | Ohio Fuel Corporation (quar.)...-...-.- 2 Oct. 15| Holders of rec. Sept. 30a 

De oR eee 25c. |Dec. 15| Holders of rec. Dec. 10a | Ohio Oil (quar.).-.-.---------------- 50c. |Sept.30) Aug. 429 to Sept.20 

Hammermill Paper, pref. (quar.) ----- 1% |Oct. 1] Holders of rec. Sept. 20a | Omnibus Corp., pref. (quar.) ae *2 Oct. 1|*Holders of rec. Sept. 21 

Hanes (P. N.) Knitting, pref. (quar.) - - - 1% |Oct. 1] Holders of rec. Sept. 19 Orpheum Circuit, com. (monthly) - -- ~~ - l5e. |Oct. 1) Holders of rec. Sept. 194 

Harbison-W alker Refractories, pref.(qu.) 1% |Oct. 20) Holders of rec. Oct. 10a Commcn (monthly) -.-........-.------ 15c. |Nov. 2] Holders of rec. Oct. 20a 

Harmony Creamery, pref. (quar.)-.----- 1% |Sept.25| Holders of rec. Sept. 15 Common (monthly)-.-......-.----.---- 15c. |Dec. 1) Holders of rec. Nov. 20a 

Hayes Wheel Co., common (quar.) - 75e Dec. 15] Holders of rec. Nov. 30a Peete (GEE) «22. caceccesccecs. 2 Oct. 1) Holders of rec. Sept. 15a 
I ee ek eaen 25e. |Dec. 15| Holders of ree. Nov. 30a | Owens Bottle. common (quar.)....-- 75c. |Oct. 1) Holders of rec. Sept. 15a 
eee 1% |Sept.15| Holders of rec. Aug. 3la OR GOES, coccesceésances= 1% |Oct 1) Holders of rec. Sept. 15a 
POUNCE COUOE.) oc occcccececaccces 1% |Deec. 15| Holders of ree. Nov. 30a | Paige-Detroit Motor Car, common (qu.)| 35c. |Oct. 1) Holders of rec. Sept. 15a 

Helme (George W.) Co., common (qu.) - 3 Oct. 1| Holders of rec. Sept. 14a | Pan Am.Pet.&Tran., com.&com.B (qu.)| *$1.50/Oct. 20|*Holders of rec. Sept. 30 
I a 1% |Oct. 1] Holders of rec. Sept. 14a | Paraffine Companies, common (quar.)_-| $1 Sept.28] Holders of rec. Sept. 184 

Hercules Powder, common (quar.)_.--- 1% |Sept.25| Sept.16 to Sept.24 OT OS aaa ee 1% |Sept.28) Holders of rec. Sept. 184 

a el ih il a in dace wie 25c. |Sept.30| Holders of rec. Sept. 15 Park City Utah Consol. Mines- ---- .-| 15e. ‘Oct. 1] Holders of rec. Sept. 15a 

Homestake Mining (monthly)......-- 50c. |Sept.25| Holders of rec. Sept. 19 Penick & Ford, Ltd., pref. (quar.)--.-- 1% Oct. 1) Holders of rec. Sept. 20a 

Hood Rubber, common (quar.).....--. $1 Sept.30) Sept.20 to Sept.30 Pref. (acct. accumulated dividends)..| h1% |Oct. 1] Holders of rec. Sept. 20a 

Hudson Motor Car (quar.)_.......---- 75c. ‘Oct. 1) Holders of rec. Sept. 15a | Penney (J. C.) Co., Ist pref. (quar.).-. 1% |Sept. 30] Holders of rec. Sept. 19 

Humble Oil & Refining (quar.)__....-- 30c. Oct. 1] Sept.17 to Sept.30 Pennock Oil Corp. (quar.)....-....--- 37 4c |Sept. 25] Holders of rec. Sept. 15a 

Hydraulic Press Brick, preferred (quar.) - 1% |Oct. 1| Holders of ree Sept. 2i Pettibone-Milliken Co.. lst & 2d pf. (qu) 1% |Oct. 1) Holders of rec. Sept. 22a 

Ide (Geo.) P. & Co., Inc., pret. (quar.)_| 2 Oct. 1| Holders of rec. Sept. 15a | Phillips Petroleum (quar.)-.--.---.--- 50c. |Oct. 1) Holders of rec. Sept. 154 

«sb dg eae 2.40/Oct 15) Oct. 4 to Oct. 15 Pierce-Arrow Motor Car, prior pf. (qu.) 2 Oct. 1] Holders of ree. dOct. la 

Imperial Tobacco of Canada, ordinary..| *1% |Sept.29) _._.........--______. Pittsburgh Plate Glass, common (quar.)| 2 Oct. 1] Holders of rec. Sept. 15a 

Independent Oil & Gas (quar.)_....--.- 25c. |Oct. 5| Holders of rec. Sept. 21a COMING (ENE) « ccccccccassesessse 5 Oct. 1) Holders of rec. Sept. 15a 

Independent Pneumatic Tool (quar.) - $1 Oct. 1| Sept.22 to Sept. 30 Pittsburgh Steel, common (quar.) ------ 1 Oct. d1| Holders of rec. Aug. 3la 

Indian Motocycle, com. (No. 1)_..-.--. 50c. |Nov. 1) Holders of rec. Oct. 15a | Pittsburgh Steel Foundry, pref. (qu.) - 1% |Oct. 1] Sept.16 to Sept. 30 
Ra A See eI 1% | Oct. 1] Holders of rec. Sept. 21a | Pressed Steel Car, pref. (quar.) 1% |Dec. 8| Holders of rec. Nov. 17a 

India Tire & Rubber, com. (quar.)..-..- 2 Oct. 1| Holders of rec. Sept 21a | Price Bros., Ltd. (quar.).....-.------- % |Oct. 1| Holders of rec. Sept. 15 
I, ne 1% |Oct. 1) Holders of rec. Sept.21a | Provincial Paper Mills, com. (quar.)...| 1% |Oct. 1] Holders of rec. Sept. 15 

Inland Steel, preferred (quar.)......-- % |Oct. 1| Holders of rec. Sept. 15a PeeNee GNGEE). ccccipesaconceses 1% |Oct. 1| Holders of rec. Sept. 15 

Inspiration Consol. Copper Co. (quar.)..| 50c. |Oct. 5] Holders of rec. Sept.17a | Pure Oil 5% % pref. (quar.)..-...----- 1% |Oct. 1| Holders of rec. Sept. 10 

Internat. Acceptance Bank, com. (qu.)_| $1 Oct 1} Holders of rec. Sept. 15 Six per cent pref. (quar.)...-..------- 1% |Oct. 1] Holders of rec. Sept. 10 

Internationa] Business Machines (qu.) - $2 Oct. 10| Holders of rec. Sept. 24a Eight per cent pref. (quar.)....----.-. 2 Oct. 1] Holders of rec. Sept. 10a 

Internat. Button Hole Sew. Mach. (qu.) 1% |Oct. 1| Holders of rec. Sept. 15 Quaker Oats, common (quar.)........-. 75¢e. |Oct. 15| Holders of rec. Oct. 14 

International Cement, com. (quar.)....| $1 Sept. 30) Holders of rec. Sept. 15a PENTOSE GUNN.) . cccccevscococeses 1% | Nov. 30) Holders of rec. Nov. 24 
PE UE cc cccncsauedateas 1% |Sept.30| Holders of rec. Sept.15a | Radio Corp of Amer., pref. (quar.)..-..- 1% |Oct. 1] Holders of rec. Sept. 1a 

Int. Concrete Industries (quar.).......- 2% |Sept. 20) Holders of ree. Sept. 15a | Railway Steel-Spring, com. (quar.)....) 2 Sept. 30] Holders of rec. Sept. 17a 

International Harvester Com. (quar.)-.- 1% |Oct. 15) Holders of rec. Sept. 25a Preferred (quar.) becsssbansheeed 1% |Sept.21| Holders of rec. Sept. 5a 

Internat. Match Corp., partic. pf. (qu.)_| 80c. |Oct. 15| Holders of rec. Sept. 25a Real Silk Hosiery (quar.)- -~ $1 Oct. 1] Holders of rec. Sept. d20 

Internaticnal Nickel, common (quar.). 50c. |Sept.30| Holders of rec. Sept. lla | Reece Button Hole Mach. (quar.)-.--.. 35c. |Oct. 1] Holders of rec. Sept. 15 

International Paper, 7% pref. (quar.) 1% |Oct. 15] Holders of rec. Oct la | Reece Folding Machine (quar.).-..-.-.- 5e. |Oct. 1] Holders of rec. Sept. 15 
Six per cent preferred (quar.)____- 1% |Oct. 15) Holders of rec. Oct. 1a | Reid Ice Cream Corp., com.-.--. . 75c. |Oct. 1) Holders of rec. Sept. 194 

Internationa! Salt (quar.)...........-- 1% |Oct. 1) Holders of rec. Sept.15e | Remington-Noiseless Typewr., pf. (qu.) 1% |Oct. 15) Holders of rec. Oct. 3 

International Shoe, com. (quar.).......| $1.25)Oct. 1| Holdere of rec. Sept. 15a | Remington Typewriter— 

Preferred (monthly) ................ 1 Oct. 1) Holders of rec. Sept. l5a Ist pref. & Series 8 Ist pref. (quar.) - -. 1% |Oct. 1] Sept.20 to Oct. 1 

Internationa! Silver, pref. (quar.)_..._. 1% |Oct. 1] Holders of rec. Sept. 15a Second pref. (quar ‘nttiintintnts 2 Oct. 1) Holders of rec. Sept. 21 
Pref. (acct. accum. dividends)______. “4 Oct. 1) Holdets of rec. Sept. l5a Second pref. (acct. accumulated divs h4 Oct 1} Sept. 22 to Oct 1 

Intertype Corporation, Ist pref. (quar.)_| $2 Oct. 1] Holders of rec. Sept. 15 Reo Motor Car (quar.)_..------ wits 20c. |Oct. 1) Holders of rec. Sept. 15a 

Island Creek Coa!, common (quar a $2 Oct 1| Holders of rec. Sept 21a Extra pubbsaeaduses 30c. |Oct. 1) Holders of rec. Sept. 15a 
Common (extra) . = $1 Oct. 1| Holders of rec. Sept.21a | Republic Iron & Steel, pref. (quar.) - - - - 1% |Oct. 1] Holders of rec. Sept. 15a 
Preferred (quar eeeecns . $1 .50/Oct 1} Holders of rec. Sept. 21a | Reynolds (R.J.) Tob.,cm.& em.B (qu.)| 75¢c. |Oct. 1) Holders of rec. Sept. 184 

Jewel Tea, preferred (quar.).........-- 1% j|Oct. 1) Holders of rec. Sept. 19a Preferred (quar.) -- eeneeseue 1% |Oct. 1) Holders of rec. Sept. 184 
Preferred (account accum. dividends).| h24% |Oct. 1| Holders of rec Sept.19a | Richardson&BoyntonCo.,partic.pf.(qu.)| 75e. |Oct. 1) Holders of rec. Sept. 15 

Jones & Laughlin Steel, preferred (quar. 1% |Oct. 1| Holders of rec. Sept.15a | Kichmond Radiator, pref. (quar.).-.-..- 1% |Oct. 15) Holders of rec. Sept. 30a 

Jordan Motor Car, common (quar.)....| 7&c. |Sept.30| Holders of rec. Sept. 15a Seen OGD). . «cnetdmneadeans 1% |Janl5'26| Holders of rec. Dec. 3le 
PEG DNS sceduedececcustes 1% |Sept. 30) Holders of rec. Sept. 15a | River Raisin Paper. pref. (quar.)...-..- 1% |Oct. 15] Holders of rec. Oct. 5a 

Kaufmann Dept. Stores, pref. (quar.)-.| 1% |Oct. 1] Holders of rec. Sept. 21 Royal Baking Powder, com. (quar.)....| 2 Sept. 30) Holders of rec. Sept. 15a 

Kayser (Julius) & Co., pref. (quar.)....| $2 Oct. 1] Holders of rec. Sept. 21 PE DE) nocosncesetéoonten 1% |Sept. 30) Holders of rec. Sept. 15a 

Kelsey Wheeij, com. (quar.)..........- 1% |Oct. 1| Holders of rec. Sept. 18a | Safety Car Heat. & Ltg. (quar.)......- 2 Oct. 1) Holders of rec. Sept. l4a 

Kennecott Couper Corp. (quar.).....-- 75e. |Oct. 1] Holders of rec. Sept. lla | St. Joseph Lead (quar.)............-.. 50c. |Sept.21| Sept.10 to Sept.21 

Kerr Lake Mines, Ltd. (quar.)_.....-- 12%cjOct. 15| Holders of rec. Oct. 1 ees 60c. |Dee. 21) Dec. 10 to Dee. 21 

King Philip Mills (quar.)...........--- 1% |Oct. 1) Holders of rec. Sept. 21a | St. Louls Rocky Mt. & Pac. Co., pf. (qu)| 1 |Sept.30' Holders of rec. Sept. 15a 

Kinney (G. R.) Co., common-.--.-..-...-_- $1 Oct. 1| Holders of rec. Sept. 20e ' St. Maurice Paper Mills (quar.) oe 144 iSept.26 Holders of rec. Sept. 19 a 
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When 
Payable 


Books Closed. 
Days Inclusive. 


Name of Company 
Miscellaneous (Concluded) . 
St. Regis Paper, com. (quar.) ct 
Preferred (quar . 
Salt Creek Consol. Ol] (quar.) 
Savage Arms Corp., Ist pref. (quar.) -- 
Second preferred (quar.) 
Shattuck (F.G.) Co. (quar.) 
Sdbell Union Oil Corp., com. (quar.).-.-.- 
Simmons Company, common (quar.)-- 
Singer Manufacturing (quar.)...-..-.-- 
Sloss-Sheffield Steel & Iron, com. (qu.) - 
Preferred (quar.) : 
South Porto Rico Sugar, com 
Preferred (quar.) - 
Southwest Pa. Pipe Lines (quar.) - --- 
Spicer Mfg., pref. (quar.) 
Standard Ol! (Kentucky) (quar.)--- 
Standard Oil (Ohio), com. (quar.)..-.-- 
Standard Plate Glass . prior pref. (qu.) 
Steel Co. of Canada, com. & pf. (qu.) 
Sterling Oil & Development 
Extra 
Stromberg Carburetor (quar.) - 
Swift & Co. (quar.)--. banicti at 
Symington Company, Class A (quar.) - - 
Telautograph Corp., com.....--- 
Preferred (quar.) 
Texas Company (quar.) 
Thompson (J. KR.) Co., com 
Common (monthly) 
Common (monthly) 
Preferred (quar.) 
Thompson-Starrett Co., preferred 
Tide Water Oil (quar.)- ‘ 
Todd Shipyards Corp. (quar.)--.-- 
Tonovah Belmont Development. . 
Tonopah Mining 


Holders of rec. Sept 
yet Holders of rec. Sept 
Oct. Holders of rec. Sept 
Oct. *Holders of rec. Sept. 
Nov *Holders of rec. Nov. 
yet Holders of rec. Sept 
Sept Holders of rec. Sept. 
Oct. Holders of rec. Sept 
Sept Sept. 11 to § «6—Bept. ; 
Sept Holders of rec. Sept 
Oct. Holders of rec. Sept 
Oct Holders of rec. Sept 
Oct. Holders of rec. Sept 
Oct. Holders of rec. Sept. 
Oct. Holders of rec. Sept 
Sept. 2 Sept. 16 to 
Oct. Holders of rec. 
Oct. Hoiders of rec. 
Nov. Holders of rec. 
Oct. *Holders of rec 
Oct. *Holders of rec 
Oct Holders of rec. § 
Oct. Holders of rec. § 
Oct. Holders of rec. S 
Nov. Holders of rec. 
Oct. Holders of rec. § 
Sept. Holders of rec. § 
Oct Holders cf ree. § 
Nov. Holders of ree 


Dec. | Holders of rec. N 
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(monthly 


l 
(et. 1} Holders of rec, 
Oct. 1| Holders of rec. 
Sept. 30) Holders of rec. § 
Sept Holders of rec. ¢ 
Oct. Sept. 16 to 
Qjyct. ° Oot ] to 
Underwood Computing Mach.. pf. (qu.) Oct. Holders of rec. 
Ouderwood Typewriter, com. (quar.) Se. [Oct Holders of rec. § 
Preferred (quer.) s (et. Holders of rec 
Union Carbide & Carbon (quar.) . 5) Oct Holders of rec. § 
inion Storage (quar Nov | Holders of rec 
United Cigar Stores of Amer., com. (qu.) Sept. 30| Holders of rec. § 
Common (payable in common stock) - Sept.30 Holders of rec. 
United Drug, first preferred (quar.) Nov. 2 Holders of rec 
United Dyewood, pref. (quar. Oct. 1) Holders of rec 
Preferred (quar ) an 1°26) Holders of ree 
United Equities Corp Oct. 15| Holders of rec. 
United Fruit (quar.) Oct. 1) Holders of rec 
United Profit-Sharing, com. (no par) - 30ec. [Oct. a Holders of rec. 
Common (par $1) ; ; f Oct 1} Holders of ree. 
United Shoe Machinery, com. (quar.)_.| Oct Holders of rec 
Common (extra) — | § Oct. Holders of rec. § 
Preferred (quar.) 37 '4c)Oct Holders of rec 
U.8. Bobbin & Shuttle, preferred | liolders of rec 
11.8. Cast trontipea kdy wmef Holders of ree 
U. 8. Gypsum, common (quar.) Sept. 16 to 
(i x Fept.16 to 
U.8. Realty « impt., pref. (quar Holders of ree 
U. 8. Steel Corp., common (quar.)---- Aug. 29 to 
GRO CONTE). ccécccosscs “es Aug. 29 to 
United States ‘lobacco, common (quar.) Holders of rec. § 
Preferred (quar.) eos Holders of rec. Se 
Upson Co., preferred (quar.) Holders of re 
Utah Copper (quar.) Holders of rec. 
Vacuum il (quar.) Holcers of ree 
Extra Holders of re 
Vulcan Detinning, pref. & pref. A (qu.) Holders of rec. 
Preferred (acct. accumulated divs.) - Holders of rec. 
Wabasso Cotton Co. (quar.) Holders of rec. Fey 
Waldorf System, common (quar.)- Holders of rec. 
Preferred & Ist pref. (quar.)....---- 20c. t. Holders of 
Walworth Manufacturing, pref. (quar.) ) “pt: Holdesr of ree 
Ward Baking Corp., preferred (quar.) - Holders of ree 
Warren bros., common Holders of ree 
First preferred (quar Holders of re¢ 
Second preferred (quar.) Holders of re 
Weber & Heilbroner, common (quar.) Holdere of 
Common (quar.) Holders of 
Preferred (quar.) Holders of 
West Point Mfg. (quar Holders of 3 
Western Grocer preferred Janl Dec 20 Jan.1° 
Weatinghouse Elec. & Mfg., com. (qu.) Oct. Holders of rec. Sept 
Preferred (quar.) : Oct. Holders of . Sept. : 
Weston Electric Instrument cl. A (qu.) 5 Oct Holders of Sept 
White Motor (quar.) eer A Sept Holders of Sept. 
White Motor Securities, pref. (quar.) _- Sept Holders of . Sept. 
White Rock Mineral Spgs., com. (qu.) -- Oct. Holders of Sept 
Common (extra) Oct Holders of Sept 
aa Dec. Holders of . Dee. 
Common (extra) Dec. Holders of ree. Dec 
First preferred (quar ) Oct. Holders of rec. Sept. 
First preferred (quar.).............- Dec. Holders of rec. Dec. 2 
Becond preferred (quar.) Oct. Holders of rec. Sept. 3 
Holders of rec. Sept 


Oct. 

Dec. Holders of rec Dec. 

Dec. Holders of rec. Dec. 

Oct. Holders of rec. Sept 

Oct. Holders of rec. Sept. : 

Oct. Holders of rec. Sept. : 

Oct. Sept.16 to Sept.: 

Oct. Sept.16 to Sept 

Oct. Holders of rec. 

Nov. Holders of rec. 

Dec. Holders of rec. 

Oct. Holders of rec. § 

Oct. Holders of rec. § 

Oct Holders of rec 

Sept. 30) Holders of rec. 
Holders of rec. § 


Sept. 30 

* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. t The 
New York Curb Market Association has ruled that stock will not be quoted ex 
Gividend on this date and not until further notice 

§ Annual dividend for 1925 all payable in equal quarterly installments on April 1, 
July 1, Oct. 1 1925 and Jan. 1 1926, have been declared as follows: On the common 
stock $4 40, quarterly installment$1 10; prior preference, 7% ,quarterly installment 
1% %: participating preferred. 7% regular, quarterly installment 1% %: participating 
preferred, 2% extra, quar. installment 14 %; preferred, 6%, quar. installment 

@ Transfer books not closed for this dividend 
{Payable in common stock. g Payable in scrip. A On account of accumulated 
dividends. m Payable in preferred stock Payable in Canadian funds 

t Dividend is one-fortieth of a share of com. stock for each share com. stock held 

jChanging dividend period from Novy 

k Payable in Class B common stock 


!Dividend is 10 pence per share All transfers received in London on or before 
Sept. 4 will be in time for payment of dividend to transferee. 


| 
= 
a 


| 


quar I 
(qu.) Lec 
Sept 
Sept 
SOY 
Sept. : 
Sept. 
Oct. 








quar 


Sept. 
: Dec. 
Dec. 
Oct 


Willys-Overiland Co., pref. (quar.) 

Worthington Pump & Mach., pf. A (qu.) 
Preferred B (quar.) aes nban 

Wright-Hargreaves Mines (quar.) 
Extra . 

Wrigley (Wm.) Jr., & Co. (monthly) _- 


Wurlitzer (Rudolph) Co., 7% pf. (qu.) - 

Yale & Towne Manufacturing (quar.)- 

Yellow Cab Mfg. (monthly) _ _- 

Youngstown Sheet & Tube, com. (qu.) 
Preferred (quar.) 














, 


d Correction. ¢ Payable in stock 


1 to Oct. 1 


o General Electric stock dividend is one share of special etock for each two shares 
of common stock. 

Pp Payable at option of holder either in cash or common Class A stock at a price 
‘of $25 per share. 

@ Stock dividends are the regular sem{-annual dividend of one-fortieth of a share 
of Class A common and an extra dividend of one-fortieth of a share of Class A com 
mon, payable on both Class A and B stocks. 

r Payable to holders of record July 31 

# Payable at option of holder either in cash or in Class A stock at the rate of one 
fortieth of a share for earh share held 

t Payable in participating preferred stock 

¢ Childs Company stock dividends are one share of no par value common Stock 
or each 100 shares no par value common stock held 
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Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Sept. 12. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 





NEW YORK WEEKLY CLEARING HOUSE RETURNS, 
(Stated in thousands of dollars—that ts, three ciphers (000) omtttea.) 





New 
Captial | Profits Loans, 
Week Ending———'————— Dh scount 
Sept. 12 1925 Nat'l, June 30 Invest tn 
State, June 30 ments, Vault 
Tr.Cos June 30 a&e 
Members of Fed. Res. Bank. 
Bank of N Y & x $ $ 
Trust Co 4,000 12,519 70,595 p14 ) 53 
of Manhat’n 10,000 14,230 
10,000 16,2 
6,500 fi i 7 
50.000 62.25! a+ 4 4 fy ‘ 75 


Reserte 
wth 
Legal 
Depost- 

tortes 


Cash Neat Time Bonk 


Demana De Circ 
Depostta. | poetts la- 
(000 omAtited .) | tos. 


Average Average Average 
4 $ e 





Average Average Ao’ ge 
$ x + J 

375 8,153 

O84 26,054 

» ae 11.895 

515 

501 


r 


500 
7 500 
5,000 
, 500 
5 OO 
OOU 
Oo 
2 500 
OOO 
500 
000 
OOF 
500 
nmonwealth 600 
rfield Nat'l 000 
uboard Nat'l 000 
1&Iron Nat 1,506 
Trust 000 
Mtge & Tr 3,001 
nty Trust 5 000 
InterTr 000 
Trust 00 
L & Tr 000 
je Trust O00 


muh 


gankers 


al of averages 308 ,600 


) actual condition 84 
otals, actual condition 
ytal ciual condition 
Not Me 
1,000 
250 


3,500 


1 
otals 


State Banks 


4,750 


actual co nditior 
tual co ndition se 5 
! ndition Aug.29 224 rb2 
t Companies Not Membe ss'vie Bank. 
Cjuar & Tr 10.000 le 4.482 
s Trust 3,000 ,.083 554 3 RAS 


aciual ¢o 


if averages 13.000 
actual co ndition Ys Y 
actual condition Sept ; 460 
actual condition Aug. 29 935) 3 
; a 
17, 199)576 23,055 
} 503;—2 27 


rer., aver. 326,350 514,*605,239 


with prev. week —) 


s oga4lr 
"\s0n , UUs 
Gr’d ager., 
Comparison 


4,328 ,468'575.618/22,923 
+ 26751 10,120' —561 178 

i mealies 
4.338,588'576,179/23,101 
4,371, 835/586 .620123 ,123 
4.385.556 588 438123 067 
4,375,015. 575,704/22,708 
4.363 531/569 ,344/22,609 
4,432 ,589/574,036€}22,579 


acticond'’n 8 
with prey 


pt.125,229 470.533 O84 
week 14 } 873 


Gr'd ager., acl’lcond’n Sept. 55,244,5! 53 597/556 333 
Grd ager., act‘lcond'’n Aug. 293,243,367) 53,439\580,135 
Gr'd aggr., acl’lcond’n Aug. 225,267,861) 53,.193'606.676 
Gr'd agrr., act'leond’n Aug. 155,253,487| 52,728/585.005 
Gr'd aggr., acl’lcond’n Aug. 8 2.656 53 .393\597 947 
Gr'd ager., ac’lcond’n Aug. 1 902 49.705592.587 





5,21 
5,24 





Note U. 8. deposits deducted from net demand depoeits in the general total 
above were as follows: Average total Sept. 12, $3,612,000. Actual totals Sept. 12, 
$3,612,000; Sept. 5, $3,632,000; Aug. 29, $5,421,000; Aug. 22, $5,424,000; Aug. 15, 
$5,430,000 Bills payable, rediscounts, acceptances and other liabilities, average 
for the week Sept. 12, $571,480,600; Sept. 5, $523,396,000; Aug. 29, $521,065 000; 
Aug. 22, $516,263 006; Aug. 15, $507,.888.000. Actual totals Sept. 12, $578.91. ,000; 
Sept. 5, $532,569,000; Aug. 29, $505,076,000; Aug. 22, $542,873,000; Aug. 15, 
$522 .734,000 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $143,043,000; Chase National Bank, $11,934,000; Bankers 
Trust Co., $13,847,000; Guaranty Trust Co., $85,542,000; Farmers’ Loan & Trust 
Co., $5,070,000; Equitable Trust Co., $69,669,000 talances cariied in banks in 
foreign countries as reserve for such deposits were: National City Bank, $17,522,000; 
Chase National Bank, $1,497,000; Bankers Trust Co.. $869,000; Guaranty Trust 
Co., $4,514,00C; Farmers Loan & Trust Co., $5,070,000; Equitable Trust Co., 
$7,057,000. a As of Aug. 11925. c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables: 
STATEMENT OF RESERVE POSITION OF CLEARING 

AND TRUST COMPANIES 


HOUSE BANKB 





Averages. 
Cash Reserve 
Reserve in 

| tm Vault Depostiartes 


Total 
Reserve Reserve. 
Members Federal | $ $s £ « 

} —_ Bank 571.214.0090 4571 7,225,810 
3 5 245,460 


+.000 4 
162,350 


214.000 5 
.41 000. 10.875.000 

me 6 mt & O44 
000 581,920,000 590.788 He ; A 7,633,620 
000 585,534,000 593.92 5 5,001,980 
$42,000 584,391,000 7 fi 5,240,370 
240 000 580.778.0000 589.0158 5S7 7 1,630,310 


1 Sept. 12 KH 
Total Sept. 5 387 
Total Aug. 2% 
Total Aug. 22 


* Not members of Feders! Reserve Bank 
a This ts the reserve required « 
and trust companies but 





n the net demand d 


posite in the case of State banks 

bere of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows 
Sept. 12, $15,227,640; Sept. 5, $15,314,340; Aug. 29, $15,533,700; Aug. 22, $16,- 
543,990; Aug. 15, $15,116,970 


in the case of men 
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Actual Figures. 








Cash , Reserve a | 
| Reserve | tn | Totai | Reserve Sur plus 
| tn Vault. \Depostiartes Reserve. Required. | Reserve. 
Members Federal | $ $ $ $s $ 
a eee 572,563,000 572,563,000 562,816,130) 9,746,870 
State banks*__._... 6.529.000, 4,254,000, 10,783,000, 10,692,540) 90,469 
Trust companies *__| 2,360,000, 6,267,000) 8,627,000) 8,479,500) 147,200 


+ Total Sept. 12... 

Total Sept. 5... 
» Total Aug. 29_-_-- 
£ Total Aug. 22___-! 


8,889,000 583,084,000 591,973.000\581,988,470| 9,984,530 
8,479,000 556,333,000 564,812 ,000)583 329,270) 18,517,270 
8,282,000 580,135,000 588.417 000/588 036,460) 380,540 
8,286 000 606.676 000 614.962,000/589,836,800 25,125,200 

* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Sept. 12, 
$15,186,840; Sept. 5, $15,210,030; Aug. 29, $15,529,560; Aug. 22, $15,587,160: 
Aug. 15, $15,210,690. 











State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 
Differences from 


Sept. 12 Previous Week. 
Loans and investments. - $1,106,264,300 Inc. $732,200 
CE nudéehs pains e 4,502,300 Ine. 16,600 
Currency notes = : ee -- 23,725,100 Inc. 945,400 
Deposits with Federal Reserve Bank of New York~ 97,028,300 Inc. 7,872,200 
. k | a as oD ae 1,134,504,600 Dec. 335.900 
Deposits, eliminating amounts due from reserve de 
positaries and from other banks and trust com 
panies in N. Y. City, exchanges & U. 8. deposits_1,081,938,800 Dec. 3,466,500 
Reserve on deposits. ----- si aanis aia wena t 164,631,200 Ine. 5,127,300 
Percentage of reserve, 21.4%. 
RESERVE. 
State Banks Trust Compant 
Cash in vault * . $33,593,600 16.09 $91,657,100 16.38% 
Deposits in banks and trust co 10,619,100 5.09 28,761,400 5.14% 
Total $44,212,700 21.18 $120,418,500 21.52 
* Includes deposits with the Federal Reserve Bank « f York, which for the 
State banks and trust companies combined on Sept. 5 was $89,156,100 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 


trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 

















COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK 
Loans and Demand *Total Cash Reserve tn 
Imcvesiments Deposits. in Vaults. Depostiaries 
Week Ended— $ $ 

2 6.333.256,.700 | 5,523.581,000 82,201,400 :; 729,894,500 
St Uiseqessseesess 6,257 .736.200 >, 452,014,500 80 .842,.200 | 720,787,700 
Dt Ulndhacadedbame 6,285.428.000 | 5,439,376,100 83,550 000 719,708,300 
/ =e 6,429,3.0,400 >», 508 073,800 81,243,900 | 732,827,700 
BOGS Bicans sedeces 6.319.585.7000 5.471.996, 200 83,427,400 726,011,100 
SD Eieecesanenes 6,356,175, 000 >, 502,440,100 81,037,200 | 741,188,800 
CO eee 6.311 ,487.200 ), 469,225,600 81,431,500 | 724,783,000 
July rite ediee 6.404. 112.800 >. 598,009,700 81,367,100 750.531 400 
GE Desscovancese §.354,.275,.000 »,534,240.800 85,120,100 | 741,205,700 
CC ae . 4.320 077 200 >. 99,425,100 82 ,.246.400 734,107,700 
,—O1— Ee 6,.284.570.900 | 5,466.216,.200 79,116,400 | 724.866.500 
a. Bandtdovtos h $02,052. 100 472.674.4060 79,377 600 718,669,200 
Sts. cscecnoces 6.424.244. S00 5.481.392.100 79,866,100 721,005,000 
Be Bicecnadenésos 6,332,147 .S0U 5,463,129,200 82,507 ,800 723,923,100 
Aug. 22.. 6,345,708 100 5. 442,756,500 79,454,700 712,983,700 
Aug. 29. J § 341.502 700 5 443,132,500 80 540,400 715.040,.400 
i Mink ne ad 6,354,.728,100 | 5,466,107,300 81,151,400 | 711,813,900 
Sept.12 6,.345.880.200 | 5.419.137.8200 $4,211,400 ' 718,328,800 








New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the “Clearing House Returns” in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 








HOUSE 
(Stated (n thousands of dollars—that ts, three ctphers (000) omtued.) 
| Neat | Loans, 
CLEARING Capual. Proftts.| Dts- Keserve Neat Na 
NON-MEMBERS ,'—— -————!| counts, Cash wth Demand Time 
Nat. dks. Dec. 31) /novest in Legal Depostis..Depostis. 
Week Ending State bks Nov.15 ments, Vault Depost- 
Sept. 12 11925. ‘Tr. cos. Dee. 31 &c tories 
Members of j Average Average| Average Average Average 
Fed’! Res've Bank $ $ | FY s $ 7 
Grace Nat Bank. .- 1,000 1.773 11,330 62 881 5,122 4,261 
Total. s 1,000 1.773, 11,330 62 881 5,122 4,261 
State Banks. 
Not Members of the 
Pederai Reserve Bank 
Bank of Wash Hts 200 543 8,745 736 342 6,343 2475 
Colonial Bank... 1,200 2.469 28 SOO 3,157 1,71 25,140 $.043 
= 1,400 3,012 7,548 3,893 057 31,483 6,518 
Trust Company 
Not Member of ihe 
Federal Reserve Bank 
Mech. Tr., Bayonne 5K 32 8.US] 421 07 $3,243 », 982 
Weivewopecee 500 552 $,¥S81 421 97 3,243 5 982 
Grand aggregate 2.000 >. 319 7,859 4.376 $035 a39.848 16.761 
Comparison with pre week 442 218 +215 + 198 10 
Grd ager., Sept 5 392.900 5.419 57,417 4,158) 2,820) 039,650) 16,751 
Gr'd ager., Aug. 29 2.900 » 319 97,700 4,182 2.727) a39,833 16.732 
Gr'd aggr., Aug 22 2,900 » 319 97 445 4.244 2.914 a39.773, 16,679 
Gr'd ager.. Aug 15 2.900 5.419 57,345 4.366 2,.795' a38,800' 16,708 
a United States deposits deducted, $19,000 


Bills payable, rediscountes 
Excess reserve, $3 


scceptances and other abilities 
4,220 increase. 


. $1,434,000 





Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















Sept. 16 Changes from Sept 9 Sept. 2 
1925. previous week. 1925. 1925. 
$ $ BS t 
EE ae 66,800,000} Unchanged 66,800,000; 66,800,000 
Surplus and profits_._.._____ 88,862,000} Unchanged 88,862,000! 88,862,000 
Loans, disc'ts & investments_|968,882,000|Inc. 2,373,000'966,509,000/965, 266,000 
Individual deposits,incl. U.S.|680,672,000|Inc. 17,520,000|663.152,000|670,281,000 
ee Pi cidecmaedduand 135,621,000|Inc. 3,030,000|126,743,000) 122,574,000 
.. Ff __" SSeeeenpees 207,710,000|Dec. 4,501,000/212,217,000)207,907 ,000 
United States deposita______ 5,972 ,000|Inc. 3,030,000) 2,942,000} 4,318,000 
Exchanges for Clearing House| 27,272,000|Inc. 5,715,000) 21,557,000] 22,335,000 
Due from other banks._____. 94,200,000\Inc. 17,415,000) 76,785,000] 79,780,000 
Reserve in Fed. Res Bank...) 79,598,000|/Inc. 1,137,000] 78,461,000] 78,445,000 
Cash in bank and F. R. Bank| 9,778,000)|Inc. 171,000} 9,607,000) 9,583,000 
Reserve excess in bank and 

Federal Reserve Bank __._- 1,016 .000\ Inc. 398,000 618,000 779,000 
— ——__} 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Sept. 12, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘‘Reserve with legal 
depositaries’” and ‘Cash in vaults.”’ 





| Week Ended September 12 1925. 
Two Ciphers (00) ; - 














——————_— —- -- Sept. 5 Aug. 29 
omitted. \Membersof; Trust , 1925 1925. | 1926. 
|\F.R.System Compantes| Total. 
ESE a $41,875.0| $5,000,0 $46,.875.0! $46,875,0 $46,875,0 
Surplus and proftts..__.._.| 126,.740,0} 16,.869.0 143,609,.0] 143.609.0 143,609,0 
Loans. disc’ts & investm’ta 8§23,.560,.0| 48,.074,0, 871.634,.0! 866.809,.0' 867,603,0 
Exchanges for Clear.House 29,.759.0 447.0 30,206.0)| 40,293,.0 31,071,0 
Due from banks ocose=| 105,039.0 17,0 105,406,.0) 105,200.0' 100,344,0 
Bank deposits 142,549,0) 917.0 143,266,0) 145,537.0) 139,115,0 
Individual deposits 584,390,0| 28,040.0 612,430,0] 622,229,0) 614,095,0 
Time deposits : 96 956.0 1,997.0, 98,953.00) 99,235.0| 98,332,0 
Total deposits , 823 ,.695,0 30,954,0, 854,645,0 865,001 0! 851,542,.0 
U. 8. deposits (not tnel | 3,127.0 3.472.0] 5,287.0 
Res've with legal depos’ies 2,897.0 2,897.0 $,443.0 3,062.0 
Reserve with F. R. Bank... 63,659.0 63,659.0 64.851,0| 63,564,0 
Cash in vault *.. ‘ 9 ,223,0 1,364.0 10.5870 0,165.0 10,640,0 
Total reserve & cash held 72,882,0 4,261.0 77,143,0 78.459.0 77 ,.266,0 
Reserve required 63.645.0 4,372,0' 68,017,0 6,594.0} 68,164,0 
Excess rea. & cash in vault 9.937.0 def.111.0 9.1260 9 865.0 9.102,0 





* Cash in vault not counted as reserve for Federal Reserve members. 


Condition of the Federal Reserve Pank of New York. 

The following shows the condition of the Federal Reserve 
tank of New York at the close of business Sept. 16 1925 in 
comparison with the previous week and the corresponding 
date last year: 


Sept. 161925. Sept. 9 1925. Sept. 171924 
Resources— $ . $ 
Gold with Federal Reserve Agent. -- 875,728,000 355.728.000 569,868,000 
Gold redemp. fund with U.S Treasury. 11,545,000 7.475.000 7,901,000 
Gold held exelusively agst. F. R. notes. 387,273,000 363,.206.000 577,769,000 
Gold settlement fund with F. R. Board. 174,529,000 164.397.0000 220,737,000 
Gold and gold certificates held by Dank... 357,652,000 353.279.000 173,532,000 
Total gold reserves...........-.. 919,454,000 880.882.0000 972,638,000 
Reserves other than gold seabase 25,697,000 28,759 000 16,624,000 
Total reserves ee ee -- 945,151,000 909,641,000 988,662,000 
SPRIGREIVG CRERick cn an cnccoedssssosecs 16,497 ,000 13,569,000 14,484,006 
Bills discounted— 
Secured by U. 8. Govt. obligations... 70,200,000 = 185,108,000 16,171,000 
Other bills discounted. ........ 40,161,000 69,226,000 17,255,000 
Total bills discounted............. 110,361,000 254,334,000 33,426,000 
Bills bought tn open market..........- 11,960,000 22.146,000 46,035,000 
U. 8. Government securities— 
Bonds. . a ee a es pa Ole - 1,257,000 4,912,000 4,902,000 
Treasury notes eovesacee -- 50,902,000 51,361,000 136,394,000 
Certificates of Indebtedness... .....- 89,700,000 1,228 .000 80,301,000 
Total U. 8. Government securities... 141,859,000 57,501,000 221,597,000 
Foreign loans op gold............-..- 2,025,000 2,025,000 ee 
Total earning assets.........-.......- . 336,006 000 5,200,000 
266 205,000 ———— 2 306,258,000 
Wreckiected IG... ccccccececesccscs 224,497,000 146,079,000 189,053,000 
Bank premises pa secoseoees 17,134,000 17,133.000 16,433,000 
All other resources os _ 4,002,000 7,198,000 8,448,000 
BOCA) FEROUTOES. 2c cccccccscouseseses 1,473,486 ,000 1,429,626.000 1,523,338,008@ 
Mabtitites— “ 
Fed'| Reserve notes in actual circulation. 350,615,000 249,528.000 364,218,000 
Deposits— Member bank, reserve ace’t.. 833,565,000 846,377,000 962,042,000 
CJOVETRERGES . « co ccccceseceesoessesse 263 000 1,973,000 996 008 
Other Gepodts . .ccccccccsccccccccces 16,478,000 13,694,000 18,762,000 
Total deposits seccccocsosecesoseo 850,606,000 862.044.0000 981,800,000 
Deferred availability Items......-.. --- 178,155,000 124,.072.000 145,616,000 
Capital paid In. .....--...--..--eee--e 31,919,000 $1,900,000 30 ,201.000 
Surplus . peccecoasessouseses 58,749,000 58,749,000 59,929,000 
All other Habilities........-.---.-.---- 3,442,000 2,333,000 1,574,000 
BOR Bans. « cc cocccscoscossceccs 1,473,486 ,000 1,429.626,000 1,523,338,000 
Ratio of total reserves to deposit and 


Fed’! Res've note llabilities combined - 78.7 
Contingent Hability on bills purchased 


for foreign corresponaents 


75 1% 


76.9% 


ccece 9,187,000 9.162 000 


5,550,900 





CURRENT NOTICES, 


—Rogers & Tracy, Inc., 139 8. La Salle, St., Chicago, announce that 
Harold Blumenthal and Richard J. Hickey have become associated with 
them in their Trading Department. 


—A booklet giving quotations on more than 2,000 Public Utility, and 








Industry Bonds has been issued for free distribution by Lilley, Blizzard 
Company, Philadelphia. 


—Harry C. Reton, formerly with C. E. Quincey & Co., has become 
associated with Gilbert Eliott & Co. of New York. 
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of the twelve Reserve Banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Sept. 17, and showing the condition 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 


The Federal Reserve Agenta’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. 


latest week appears on page 1408, being the first item in our department of ‘‘Current Events and Discussions.” 


The second table shows the resources and liabilities separately for each of the twelve banks. 


The Reserve Board’s comment upon the returns for the 


ComBinep Resources AND LIABILITIES OF THE FepERAL RESERVE BANKS AT THE CLOSE OF Business Sept. 16, 1925. 








RESOURCES. 
Gold with Federal Reserve agents - - 
Gold redemption fund with U. 8. Treas 


Gold held exclusively agst. F.R. notes. 
Gold settlement fund with F. R. Board. 
Gold and gold certificates held by banks. 


Total gold reserves 
Reserves other than gold 


Total reserves 

Nop-reserve cash 

Bills discounted: 
Secured by U. 8. Govt. obligations... 
Other bills discounted 


Total bills discounted 
Bills bought in open market........--- 
U. 8. Government securities: 


Treasury notes 
Certificates of indebtedness 


Total U. 8. Government securities - - 
Foreign loans on gold 
All other earning assets 


Total earning assets 
Uncollected items 
Bank premises 
All other resources 


Total resources 
LIABILITIES. 
¥. R. notes in actual circulation 
Depositse— 
Member banks—reserve account 


Other deposits 


Total deposits 
Deferred availability items 
aa paid in 


Total liabilities 

Ratio of gold reserves to deposit and 
F. R. note liabilities combined 

Ratio of total reserves to deposit and 
F. R. note liabilities combined 

Contingent liability on bills purchased 
for foreign correspondents 





Dtstrtbutton by Maturtites— 

1-15 day bills bought in open market - 

1-15 days bills discounted 

1-15 days U. 8. certif. of indebtedness. 

1-15 days municipal warrants 
16-30 days bills bought in open market 
16-30 days bills discounted __ 
16-30 days U.S. certit. of indebtedness. 
16-30 days municipal warrants... 
31-60 days bills bough: tn open market. 
31-40 days Dills diseounted 
31-60 days U.S. ceriif of indebtedness. 
31-60 days municipal warrants 
61-90 days bills bought in open market. 
61-90 days bills discounted 
61-90 days U. 8. certif. of indebtedness. 
61-90 days municipal warrants.......-- 
Over 90 days bills bought in open market 
Over 90 days bills discounted 
Over 90 days certif. of indebtedneas- - -- 
Over 90 days municipal warrants 


F. R. notes received from Comptroller - 
F. R. notes held by F. R. Agent 


Issued to Federal Reserve Banks 
How Secured— 
By gold and gold certificates 
Gold redemption fund 
Gold fund —Federal Reserve Board 
By eligible paper 





pO an ee Pe A 


Sept. 16 1925 
3 
.489, 568. 


537 
636 567 
598 ,530 


772,684 
,881,704 
228,594 
259 346 


487,940, 
211,962 


108 


409,249 


1 19,071, 
928,961 


5,062,931 
677,299, 


197,663, 


2,230,198, 
$07 
116,423, 
217,837 


5,062,931 


34,665, 


2,946,295, 
970 ,667 
1,975,628 
308,701 
110,150, 


1,070,717 
669,519 


006 
4% .019,000 
587,000 
000 
000 


109,020 ,0O0 
000 
51,520,000 
000 
000 


000 
000 
418,000 
51,000 
,080 ,000 


55. 
245,7 
000 


000 
000 


7,500, 


2,420, 


000 
000 
000 
000 


61,370, 
20,305 


,000 


000 


000 
,000 


3,528 
29,007 


000 
000 
000 
,000 


583, 


13,591 
,000 


70 


9% 


707 


(‘7 


73 

000 
$ 

50,778. 


352,410, 
94,510, 


000 
000 
000 


43,260, 
38,305, 


000 
000 


000 
,000 


000 
58,000 
203 ,000 


000 
000 
000 


6,723 
12,067 


,000 
000 


000 
000 
000 
000 





159,087,000 


000} 2 


O00}2 


000} 2 ,: 


OOO} 2 


Sept 


451 


495.5 
679, 
595, 


770 
110 


880 
43 


364 


274, 


639 

214 
70, 

236, 
19, 


32 


,269 


333,000 
3,260, 


,960 


,115,000 


,960 ,000 


646 


$ 
58,274 
5,311 
176 
}, 335, 
5,084 


56 65! 


.275 


O88, 
33,024 


3,543,000 


310, 
112 
,028, 
808, 


,260 


175 


44, 


921 
614 


114 
500, 
2,320, 


5,648 
2,786 
3,072,000 

506 ,000 
5,596 ,00O0 
5,380 ,000 

.837 000 
3,526,000 


7,442 
53,899, 


018,000 


,023 ,000 


. 
9 1925 


3 
,000 
340 ,000 


000 
000 
000 


15, 
480, 
696, 


691 
230 


000 
000 


000 
000 
724 
465 


000 
,000 
192,000 
143,000 
403 000 
801,000 
910,000 


000 
000 
000 


,000 
563,000 
000 


,000 


,000 
,000 


70.5% 
73.4% 


,000 


,000 
000 
000 


000 
,000 


,095 ,000 
? 000 
000 


000 
000 


51,000 
4,000 
9,000 


,000 
000 


698 ,000 


459,000 
848 000 


Nept. 2 1925 


3 
1,441,993 ,000 
42,747 ,0O0U 
1 484,780,000 
689 685,000 
602.230 ,000 


121,205,006 


46 ,237 ,0O00 


320,527 ,000 
256 363,000 
576,890 000 
213,167,000 


69 942,000 
230,996 ,000 
25,274,000 


326,212,000 
7,500 ,000 
2,320,000 

1,126,089 ,000 
628,059 000 
61,245,000 
22,097 ,000 


4,781,627 ,000 
1 637,725,000 
2,186,593 ,000 
25,321,000 
23,814,000 


561,085,000 
116,363,000 
217,837,000 

12,889,000 


4,781,627,000 
1.6% 
74.8% 

31. 148, 000} 


2,776,635, 000|2 


2,897 900 000) 2 


2,235,728 ,000)2 


26 1925 


4ug. 


$ 
444,000 
.343 COC 
8.787.000 
5 842.000 
7,524,000 
62,153,000 
125,374,000 


87 527 ,000)2 
91,416,000 


.690 ,000 
985,000 


265, 


79,675,000 
201, 519,000 


69,688,000 
230,255,000 
32, 306, 000 
332, 249, 000 
10,500,000 
2,350,000 


1,126,293 ,000 
579,518,000 
61,210,000 
21,983,000 


4,727,947 ,000 
1,615,887 ,000 
2,183,487 ,000 
28 688 ,000 
24,363,000 


19 1926 


4ug. 


$ 
1,437 1985 000 
64,433 ,000 


l, (502, 418, 000 
633 ,307 ,000 
609,481,000 

2, 775,206,000 
130. 2158, 000 


50,309 ,000 


290 432,000 
269,051 000 
559, 483, 000 
195,309,000 


69,188,000 
224,699,000 
29,373,000 


,905, 424 0002 : 


Aug. 12 1925 


$ 
1 447,740,000 
55,694,000 
1,503 434,000 
675 ,046 000 
599,130,000 


Aug. 5 19 


25. 


July 29 1925 





3 
1,436 ,480 ,0OC 


57,715,000 


$ 
1,447 ,958 ,000 
50 ,682 ,000 


) 





1 494,195,000 
686 ,989 ,000 
596 ,830 ,000 


1,498 ,640 ,000 
687 .023 ,000 
605,421,000 





2.777 ,610,000 
133,082,000 
2,910, 692, 000 

50 ,557 ,000 


289 
248 


.251,000 
.933 ,000 


-778,014,000 
136,289,000 


2,761,084,000 
145,543,000 





2, 


914,303 ,000 
49,756,000 


303 ,260 ,000 
240,577 ,000 


2,936 ,633 000 
55,917,000 


248 235,000 
220,121,000 





"538, 
211 
69,047 ,000 
226 374,000 
33,159,000 


184,000 
,659 ,000 


543,837,000 
211,972,000 


69,441,000 
229,071,000 
34,982,000 


468 356 000 
210,476,000 


69 406 .COO 
225,787 COO 
34,967 ,G00 





323,260,000 
10,500,000 
2,350 .000 
1,090 902,000 
664,573,000 
61,180,000 
21,849,000 


328,580,000 
10,500 ,000 
1,850,000 


10,500,000 


333 ,494 ,000 
1,850 ,000 


330,160 ,000 
10,500 ,000 
1,850,000 





1,090,773 ,000 
647,738,000 
61,114,000 
21,814,000 


60,975,000 
21,764,000 


,101,653,000 
592 665,000 


1,021,342 ,000 
583,542 000 
60 ,562 ,000 


21,817.000 





4,794,237 ,000 
1,616,189,000 


2,183,668 ,000 
28,667 ,000 
24,858,000 


4,782 688,000 
1,617,678,000 
2,179,668 ,000 


31,191,000 
25,380,000 


1,605,557 ,000 
2,211,753,000 
26,013,000 


4,741,116,000 


28,201,000 


4,679 ,813,000 
1,598,397 ,000 
2,152,867 ,000 


21,110,000 
26 ,603 ,000 


Sept. 17 1924 


$ 
2,038 ,632,000 
36,638,000 


2, 075, 270, 000 
611,304,000 
394,919,000 


3,081 493,000 
83,919,000 


3, 165, 412, 000 
44,543,000 


83,601,000 
174,366,000 


257, 967, 000 
99,212,000 


35,951,000 
397 863,000 
184,915,000 


618, 729, 000 

6,950,000 
982.858 ,000 
775,917,000 


59,672,000 
26 464,000 


5, 054, 866,000 
1,734,666 ,00€ 
2,261,255,000 


6,339,000 
29,583,000 





.236 538,000 
528,297 ,0O00 
116,324,000 
217,837,000 

13,064,000 


2,237,193,000 
594,188,000 
116,313,000 
217.837 ,000 

12,517,000 


582,794,000 
115,816,000 
217,837,000 

12,324,000 


2,236 ,239,000/2 


-265 ,967 ,000 
524,173,000 
115,677,000 
217,837,000 

11,905,000 


2,200,580 ,000 
535,323,000 
115,706,000 
217,837,000 

11,970,000 





4,727,947 ,000 
71.6% 
75.0% 

31,128 200 


4,794,237 ,000 
72.0% 
754% 

31,113,000 


4,782,688 ,000 
72.0% 
75.5% 


31,186,000 


4,741,116,000 
71.7% 
75.3% 


31,508,000 


4,679,813 ,000 
73.4% 
77.3% 

_ 3i, 961 :000 


2,297,177,000 
678 ,050 ,000 
112,032,000 
220,915,000 

12,026,000 


5, 054, 866, 000 


76.4% 
78.5% 
20,959,000 





s 
60,683 ,000 
434,304,000 
18,190,000 


34,973,000 
37 ,050 ,00U 


62, 690, 000 
55,633 000 
2,000,000 
39,900,000 
.916,000 
550,000 


921 000 
.987 000 
,534,000 


2,917,358 ,000 
991,769,000 
1,925,.589,.000 


399,098,000 
113,963,000 
1,018 ,932,000 
745,186,000 








$ 
62,084,000 
438,256,000 
4,280,000 


37,205,000 
27 961,000 
17,144,000 


53,601,000 
62,041,000 
2,000 ,000 


36,469 ,000 
39,568,000 


12,160,000 
11,849,000 
8,882,000 


2, 908, 605 > 5.000}: 
992,998 ,000 


$ 
59,057,000 
404,336,000 
3,247,000 


38,188,000 
30,423 ,000 
15,846 ,000 


49,027,000 
64,961,000 
1,625,000 


37,905,000 
44,151,000 


2,907,445 ,000 
1,000,504 000 





l 1,915 607, 000 


309. 098 000 
101.659,C00 
1,033,687 ,000 
_ 747,81 1,000 


1,906 941,000 
~ 307,501,000] 
105,034,006 
1,025,450.000 
719.937 .000 


$ 
84,744,000 
401,591,000 
6,767,000 


34,767,000 
26 ,940 ,000 


43,359,000 
54,683,000 
17,017,000 


38 ,627 ,000 
39,236,000 


2,908,412,000 
999,298,000 


405,914,000 


27 ,632 ,000 


45,745 
19,081,000 


3 
83,143,000 
36,621,000 


,000 
52 825,000 


34,289,000 
40,603 ,000 


12,174,000 
16,863 ,000 


2,902 676 ,000 
989,432 000 


3 
81,065,000 
334,833 ,000 
7,106,000 


45,793,000 
25,586 ,000 


44 508,000 
42,796 ,000 
16,098 ,000 


29,720,000 


39,758 ,000 
3,022,000 


21,383,000 


2,920,284 ,000 
1,003 ,636 ,000 





1, ,909,114, 000}1 


106 ,702 ,000 
1,034,137 ,000 
713,039,000 


306, 901 000 


108,506 ,00C 


1,913,244, 000 
308, 028 ,000 


1,019 ,946 000 
721,028,000 


1, +916, 648 000 
~ 306,551 000 
105,103 ,000 

1,036,304 ,000 
637,137,000 











2,187,179,000 


92,255,000 


2,157,922 ,000 





2,160,779,000 








2,157 508,000 





$ 
20,121,000 
137,243,000 
35,001,000 


14,200,000 
31,591,000 


23,902,000 
47.631,000 
1,000,000 


32,438,000 
31,438,600 
98,421,000 


8,551,000 
9,659,000 
50,493,000 


3,159,117,000 
912,042,000 


2,247,075 ,000 
331,504,000 
113,459,000 


1,593,669 000 
348 369,000 





2,085 .085,000 


2,387, 001, 000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 16 1925, 





Two ctphers (00) omtited. 
Federal Reserve Bank of— 


RESOURCES. 


Boston 


| 





New York. 


Phila. 


Cleveland. 





Richmond, Atlanta. 


Chicago. 


St. Lowts.|Ménneap.|Kan. Ctry| Dallas. 


San Fran 


Total, 





3 
866.0 
919.0 


$ 
135,074,0 
3,007.0 


5,299.0) 
347,0) 


r 


0} 
ol 
} 


ee | 
977.0) 51,203,0) 33,014,0 
870 1553.0] 1,469.0 


Gold with Federal Reserve Agents 
Gold red'n fund with U 8. Treas. 


147,910.0 


s 
,489,568,0 
8,182.0 


48,019,0 


375,728,0 


11,545,0 


129,555,0)180, 
ene 4, 


783,0 
435.0 


41 


580.0 128 
867.0 U 


44 
1 


204,579, 
2,106, 


206 685 
32,500 
23,567 


Gold held excl agst. F. R.notes|156,.092,.0 
Gold settie’t fund with F. R. B’rd| 55.377.0 
Gold and gold certificates 5,454, 


87,273.0 
74.529.0 


7 218.0 
+! 
7 652, 0 


5,274,0)185,2 
7.198,.0) 58,466,.0 


924.0) 45,983,0 


44 
Zs 
5, 


447.013 
504.0) 
109.0) 


646.0 
5,455.0 
9,698.0 


5, 847, 
2,919, 
472, 


3.756, 
751 
003 


785.0 
6493.0 
2,341.0 


38.081.0 
991.0 
88,214.0 


483.0 
184.0 
113.0 


0 
0 


0} 

| 
0} 
0} 


,537 
636, 


587.0 
567.0 
,530,0 


? 


3 3 
1 1 
35 


4 
4 
7 


Total gold reserves 
Reserves other than gold 


},923.0 
3,654.0 


919 


25, 


454,01: 
697.0 


396.0 
5,080,0 


1667.0 


969.0 


2K 060,0/161 


S19 
,118, 


0 
0 


286.0 
5,620,0 


.799 


,216 


780.0 
,237,0 
64,017,.0 
1,797.0 


oO. 262, 


772,684, 0 
19 ,020,0 


52 
7 .325, 36 


268.088. 
2,608, 


Total reserves 297 636.0 
Non-reserve cash 4,035.0 
Bills discounted: 

Sec. by U. 8. Govt. obligations 013.0 70,200,0| 23,236, 38,896.01 15.099.0) 

Other bills discounted .462,0 40,161,0 30,55 


555.0 
Total bills discounted 
Bilis bought in apen market-.--- 
U. 8. Government securities: 
—— 


.577 0 0 
3,796.0 


5,835 
0 


2,358 


0) 
,0 


045, 
16 


151.0 
,497,0 


216,476,0 
1,048.0 


5,081.0) 168 
,525,0 


937.0136 
.544,0 


3,906.0 
.214,0 


3,015 


81,704,0 
897 5 


520,0 


},494.0 
391.0 


.395.0 
24,.184,.0 


,069,0 
5,134,0 


,297,.0 
266.0 


2,006 ,0 
6, 459, 0 
8,495.0 
11,251,0 


29,825, 
18,347, 


8,594.0 
9,346,0 
940,0 
,962,0 


48,172, 
20,848, 


$885.0 
2,088 ,0 


69,4510 
§,077,0 


48,551,0 
19,961,0 


475.0 
.981,0 


110,361,0 
11,9600 


43 
28 


579.0 
.912,0 


.563 .0 
2,374.0 


7,203.0 
8 ,698,0 
537.0 
518.0 
5,206.0 


6, 261 0 


1,257,0 
50,9020 
89,700,0 


585.0) 7,965.0 
17,228,0) 21,189,0 
50,0 


1,792.0 


829.0 
11,965,0 
1,066.0 


13.860,0 


19,785,0 
20,269,0 
932,0 


,197,0 
873.0 
93,0 


,052,0 
,505,0 
.729,0 


6,409.0 
22,687 ,0 
79.0 


53,0 
38,142,0 
Certificates of af indabsationn. 4,933.0 


TotalU.8 Govt. securities 




















5,444.0 


“40, 986, 0 


30. 163.0 0 
































-- 141,859.01 17,863,0' 30,946.0 .286,.0' 29,175.01 43,128.0 409,249.0 
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RESOURCES (Conciuded)— 
Two ctphers (00) omitted. Boston. | New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicagu. | St. Louts.|Minneap.|Kan Ctty| Dallas. | San Fran. Tota. 
$ s $ $ $ $ $ $ | < $ $ $ $ 
Poreign loans on gold__.....-.-- 555.0 2,025.0 697,0 803,0 398,0 307.0} 1,035.0 345,0 247,0 300,0 263,0 525,0 7,500,0 
All other earning assets_._....- n — 2,320,0 oo ----- ---- ‘ 100,0 EP: 2,420.0 
Total earning assets._._.._._- 67,272,.0| 266,205,0) 89,392,0]119,277,0) 65,307,0) 55,140,0/114,512.0] 72,445,0) 50,077,0] 57,587,0] 49,184.0 112,673,0]1,119,071,0 
Uncollected items__..._._._._- 79,340,0) 224,497,0] 86,164,0}) 84,300,0| 76,719,0] 48,149,0/128,308,0] 45,742,0) 18,266,0] 48,255,.0] 34,852.0] 54.369.0] 928.961.0 
eae 4,190.0 17,134,0} 1,252.0) 7,948.0] 2,446,0) 2,780.0) 8,099.0 4,706.0) 3,047.0) 4,612.0] 1,833,0] 3,323,0] 61,370,0 
All other resources.____________ 90.0 4,002,0 327.0 285,0 607,0) 2,356.0) 1,300.0 338.0) 4,629.0 611,0] 1,450.0} 4,210.0] 20,305,0 
3 suites, “Rees . me = ae 
Total resources..____________ 405 ,265,0) 1,473 486 0/394 ,659,0)513 481 0/233 ,688,0/280,206 ,0)628 ,339,0/179,143,0,145,902,0]210,358,01153,133,01445,271,0155 062931,0 
LIABILITIES 
fF. R. notes in actual circulation._}158,469,0) 350,615,0]150,142,0]224,968,0] 75,666 ,0)147,631,0)144,968,0] 40,052,0| 65,340,0] 65,749,0] 46,172,0]207,527,0]1,677,299.0 
Deposits: 
Member bank—reserve acct. .|143,728,0] 833,865,0]134,767,0]177,654,0] 66,458,0] 80,153,0)328,374,0) 77,467,0| 51,834,0] 87,252,0] 58,096,0|158,015,0]2,197,663,0 
eee 214.0 263,0 263,0 190,0 555.0 613,0 248.0 482.0) 210.0 53.0 144.0 293.0 3'528.0 
Other deposits. ......--.---- 265,0] 16,478,0 513,0) 1,238,0 268,0 386.0) 1,811.0} 1,366.0] 413.0} 1,145.0 183.0] 4.9410] 29'007.0 
ree 144,207,0] 850,606 ,0)135,543,C]179,082,0) 67,281,0) 81,152,0/330,433,0) 79,315,0) 52,457,0] 88,450,0] 58,423,0]163,249,012.230,198,0 
Deferred availability items- -- --- 77,028,0| 178,155,0) 76,951,0) 72,832,0] 72,053,0] 37,000,0/105,187,0) 43,971,0| 16,320,0] 42,314,0] 35,853,0] 49,919,0] 807.583,0 
I a 8,596.0 31,919,0] 11,501,0} 13,059,0] 5,980,0) 4,617,0) 15,619,0] 5,121.0) 3,202.0] 4,304.0] 4,314.0] 8.191,0] 116,423,0 
wits dence décoteesdes 16 ,382,.0 58,749,0] 20,059,0] 22,462,0) 11,701,0) 8,956.0) 30,426,0] 9,971 ‘0| 7,497.0] 8.977.0| 7.592.0] 15,071.01 217.837.0 
All other lMabilities..........._- 583.0 3,442,0 463.0} 1,078.0] 1,007,0 856,0) 1,706,0 713.0) 1,086.0 564,0 779.0] 1,314.0 13,591,0 
Total liabilities_..._._._.._____. 405,265 ,0)] 1,473,486 ,0}394,659,0)513,481 0/233 688 0/280, 206 0/628 ,339,0]179,143,0 145,902,0]210,358,0]153,133,0]445,271,015,062,931,0 
Memoranda. 
Reserve ratio (per cent)____-_ 82.8 78.7 75.8 73.7 59.5 73.8 77.2 44.4 58.6 62.8 61.2 72.3 73.7 
Contingent liability on bills pur- | 
chased for foreign correspond’ts| 2,583.0 9,187.0} 3,246,0) 3,734,0} 1,850,0] 1,431,0) 4,816.0) 1,605.0} 1,152.0] 1,396.0] 1,222.0] 2,443.0 34,665,0 
F. R. notes on hand (notes rec'd 
from F. R Agent iess notes in 
CDs cccemnacebeannde 19,698,0' 117,722,0' 34,941,0} 16,398,01 14,693.01 21,130.01 13,429.0) 4,557,0' 3,488,01 6,738.0] 5,339.0] 40,196,0! 298,329,.0 

















FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS SEPT. 16 1925. 





Federal Reserve Agent ai— San Fr. Total 





Boston | New York Phila. Cleveland|Richmond| Atlanta | Chicago | St. Louts| Minn. |Kan. Ctty| Dallas 














(Two Ciphers (00) Omitted.) 3 z ¥ $ $ $ $ : 
F.R. notes rec'd from Comptrol’r|275,797,0| 764,797,0/214,883,0)287 ,836,0/114,919,0/216 346 ,0/429,904,0) 68,769,0] 87,798,0| 98,220,0] 72,303,0]314,723,012,946,295,0 
F.R. notes held by F.R. Agent._| 97,630,0 296 ,460,0) 29,800 ,0} 46,470,0] 24,560,0] 47,585,0/271,507,.0| 24,160,0] 18,970.0) 25.733.0 





20,792,0| 67,000,0}| 970,667,0 


F.R. notes issued to F.R. bank)178,167,0| 468,337,0)185,083,0]241,366,0] 90,359,0)168,761,0]158,397,0|) 44,609,0] 68,828,0| 72,487,0 
Collateral held as security for 
F.R. notes issued to F.R. BK.: 


51,511,0/247,723,01}1,975,628,0 






































Gold and gold certificates___| 35,300,0| 186,698,0) 4,800.0] 8,780.0] 21,160,0] 10,000,0 11,775,0] 13,052,0 17,136,0 ‘ 308 ,701,0 
Gold redemption fund - - ---- 12,610,0 28,030,0) 11,866,0) 12,003,0| 4,125.0] 7,866,0| 4,429.0) 1,024.0 925.0} 2,843.0] 5,378.0] 19,051,0] 110,150,0 
Gold fund—F. R. Board... -.|100,000,0] 161,000,0)112,889,0/160,000,0] 16,295,0]111,000,0/130,645,0| 3,500.0] 31,000,0) 48,360,0] 10,500,0]185,528,011,070.717.0 
Bee DORE .cccccccceccs 60,456,0) 100,757,0) 62,856,0) 87,079,0] 57,865,0} 40,944,0) 72,392,0) 41,856,0} 31,162,0) 25,849,0] 19,696,.0] 68,607,0| 669,519,0 

Totaleollateral._.....___. 208 ,366,0! 476,485,0'192,.411,01267,862,.01 99,.445,01169,810,01207 466 ol 58,155.0 or 77 052,01 52,710,01273,186 ,0}2,159,087,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources; 
the liabilities of the 727 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of “Current Events and Discussions,”’ on page 1408 


1. Data for all reporting member banks in each Federal Reserve District at close of business Sept. 9 1925. Three ciphers (000) omitted. 
























































Federal Reserve District. Boston. |New York) Phila. |Cleveland.|Richmond| Atianta. | Chicago. | St. Louts.|Minneap.|Kan. Ctty| Dallas. |SanFran.| Totat 
Number of reporting banks----..--- 42 102 sip 75 72 36 100 33 25 71 49 67 727 
Loans and discounts, gross: $ $ $ $ g < $ $ s & < $ 

Secured by U.8. Gov't obligations 10,164 62,142 12,345 19,101 6,525 7,306 29,460 7,154 2,432 3,603 3,138 8,155 171,525 

Secured by stocks and bonds. - - - - 322,242|2,205,791| 340,390] 490,442] 136,281 92,803) 799,534] 171,814 68,064] 112,234 78,847] 244,621] 5,063,063 

All other loans and discounts....| 635,978/2,510,214] 385,814] 768,041] 373,422] 404,735]1,221,699] 312,274] 173,657] 330,786] 213,985] 876,937] 8,207,542 

Tota! loans and discounts. ---- 968,38414,778,147] 738,54911,277,584] 516,228) 504,844]2,050,693| 491,242] 244,153] 446,623] 295,970)1,129,713]13,442,130 

Investments: 

aa ie GE DOREE. ponccoccess 9,965 39,809 9,690 32,281 24,638 14,929 17,608 12.707 6,811 8,868 17,090 23,930 218,326 

U. 8. Liberty bonds...........- 79,8881 601,163 50,427) 170,564 32,068 13,753] 171,920 22,603 25,712 49,019 17,641] 143,107] 1,377,865 

U. 8. Treasury bonds.....-..-.-- 20,487) 199,243 16,938 34,749 5,103 5 605 15,090 11,364 12,277 17,264 7,248 48 451 433,819 

U. 8. Treasury notes.........-.- 4,640) 181,521 7,795 36,354 2,023 2,345 72,752 6,481 19,410 17,594 8,085 27,412 386,412 

U. 8. Treasury certificates - . ..-_- 2,234 40,564 5,926 12,090 1,442 2,106 7,324 553 2,381 3,809 1,962 7,103 97,494 

Other bonds, stocks and securities} 206,454}1,141,899] 254,079) 350,672 60,479 51,574] 429.0951 110,950 42,841 80,768 21,922] 192,309] 2,943,042 

Total investments. .......- 323,668/2,204,199] 344,855] 636,710] 125,753 90,312] 753,789] 164,658] 109,432] 177,322 73,948] 452,312] 5,456,958 

Total loans and investments---_}1 ,292,052/6,982,346/1,083,404|1,914,294] 641,981] 595,156|2,804,482] 655.900] 353,585] 623,945] 369,91811,582,025]18,899,088 
Reserve balances with F. R. Bank. 93,671] 759,379 79,232] 129,929 38,193 43,569] 245,584 43,246 28,572 54,462 29,356) 105,630] 1,650,823 
tf ae 20,615 $1,603 14,874 32,190 14,706 11,149 52,440 7,759 6,657 12,888 11,042 21,819 287,742 
Net demand deposite............- 877,011)5,485,357| 762,389)1,013,661] 367,201] 355,107|1,790,514] 348,800] 240,261] 501,728] 263,609] 771,194]12,812,832 
Bt int + trieaesuendoanes 376 ,976]1,182,420] 185,001] 755,780] 198,645] 206,715] 978.127] 208,864] 100,420] 139,856 95,113] 774,662] 5,202,579 
Government deposits. .....-....-.- 2,705 5,251 3,335 6,296 1,209 2,515 7,266 870 609 326 1,388 2,653 34,423 
Bille pay le & redisc. with F R. Bk.: 

Secured by U.8. Gov't obligations 3,300] 171,082 7,685 33,306 5,141 4,761 23,107 4,804 3,323 637 762 32,439 290,347 

SS 5,919 56,343 15,643 804 lf 11,079 6,812 9,857 665 2,277 2,106 9,455 151,498 
Bankers’ balances of reporting mem- 

ber banks in F. R. Bank cities: 

SS Se eoo----| 123,516] 985,998] 169,620 51,507 30,627 27.821] 371,649 82,098 61,430] 108,064 34,568] 102,944] 2,149,842 

PE GE a cancadcncoses on 36,162 92,205 56,445 24,751 14,566 14,2161 165,266 28,381 22,554 43,273 29,056 44,153 571,028 








2. Data of reporting member banks in New York City, Chicago, and for whole country, 






































Ali Reporting Member Banks. Reporting Member Banks tn N. Y. Ctty.| Reporting Member Banks tn Chicago. 
Sept. 9 1925 Sept. 21925 |Sept. 10 1924.) Sept. 9 1925.\Sept. 2 1925.) Sept. 101924.)Sept. 9 1925.)Sept. 2 1925 .4Sept. 10 1924. 
Number of reporting banks.....-- 727 727 747 61 61 67 46 46 48 
Loans and discounts. gross: $s $ s $ $ $ $ s s 
Secured by U. 8. Govt. obligations 171,525,000 190,288 000 193,504,000 57,188,000 73,546 000 70,332,000 21,788,000 22,778,000 26 577,000 
Secured by stocks and bonds...-- 5,063 063,000) 5,111,535,000] 4,218,093,000]1 962,033 00012 005,446 ,00011,742,791,000] 602,145,000] 603,610,000] 518,935,000 
All other loans and discounts. -.--- 8,207 ,542,000] 8,173,611,000] 7,967,561 ,000]2,201 941 .000/2,189,558 000/2,222,309,000] 682,189,000] 684,344,000] 728,656,000 
Total loans and discounts------ 13,442,130,000]13 475,434 ,000/12,479,158,000]4 221, 162,000}4,268,750,000}4 035,432 ,000/1 306 122 ,000/1 310,732 ,000}1 274,168 000 
Investments 
U. 8. pre-war bonds...........-.. 218,326,000 219,618,000 267 664.000 29.098 .000 29.096 000 40.943.000 1.917.000 1.917.000 4.129.000 
We Be BAUSTE BORE. cccccccccoss 1,377,865,000) 1,375.718,000] 1,411,358,000] 503.126.000] 503.396.000] 597,408,000 95,736,000 95,160,000 72,148,000 
U. 8. Treasury bonds.....-...-.- $33,819,000 $34,023 000 67,504,000] 184,.629.000] 184,722,000 13,448,000 17,787,000 17,723,000 3,469,000 
0.6. Treasury notes _........-- $86,412,000 388,437,000 656,552,000] 169.689.000] 171.069.CO0] 320,895,000 57,842,000 58,040,000 91,466,000 
U. 8. Treasury certificates... .-.- 17,494,000 98,251,000 93,851,000 37.873.000 38,421,000 33,511,000 $,.249,000 3,186,000 6,044,000 
Oth erbonds, stocks and securities._| 2,.943,042,000] 2,926,.491.000] 2.644.058.0001 851.819.9000] 837.671.0001 789,818,000] 194,806,000] 187,127,000] 177,736,000 
Total investments... .......-.. 5,456 958,000) 5,442,.538,000) 5,.140.987,00011.776.234. 00011.764.315 00011,796.023,000] 371,337,000] 363,153,000] 354,992,000 
Total loans and investments. ._| 18,899,088 ,000]18,917,972,000]17,620,145.000]5.997.396 00016 033 .065,00015,831,455,000]1 677,459,000] 1 673 ,885,000]1,629,160,000 
Reserve balances with F. R. banks.-| 1,650,.823,000| 1,635,350,000] 1,€25,.634,000] 703.318.000| 691.682.0001 703.357.000] 164,135,000] 163,925,000] 178,115,000 
CORED 89 VENER. wccccccccecoccsassess 287,742,000 266 670,000 293,445,000 64.669.000 60. 480,000 66,535,000 23,950,000 22,376,000 29,741,000 
Net demand deposits............-- 12,812,832,000112,847 657 ,000)12,598 679 ,00014. 950.382 .00015.003 837 .000]5.062,174,000]1,191 337 ,00011,190,142,000)1 222,678,000 
Swine seceeercozcecone 5,202 579,000) 5,199,.405.000) 4,576,.615,.000] 786.975.000] 758.477.000| 709,302,000) 470,115,000) 466,362,000) 395,063,000 
Government deposits. .----....-.- 34,423,000 51,340,000 74,747,000 4,120,000 6,171,000 11,015,000 3,759,000 5,645,000 4,951,000 
Bilis payable and rediscountse with 
Federal Reserve Banks: ® 
Becured by U. 8. Govt. obligations 290,347,000 248 472,000 31,553,000] 142,740,000] 107,065,000 5,375,000 2,821,000 1,551,000 175,000 
EER ccccescncesesossersoqee 151,498,000 124,696,000 42,330,000 52.706 .000 24,552,000 7,831,000 1,746,000 1,885,000 
Teta! borrowings from F. R. bks. 441 845.000 373,168 .000 73,883,000' 195.446.000! 131.617,.000 13,206 .000 4.567.000 3,436 000 175,000 





* Revised figures. 
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Railroad and Miscellaneous Stocks. 


Stock Market is 


The following are sales made at the Stock Exchange this 


given this 


The review of the 


week on page 1425. 


week of shares not represented in our detailed list on the 


pages which follow: 





STOCKS 
Week Ended Sept. 18 


Par 
Railroads. 


OMe § 
for 


W eek 


Share 


Brunew Ter & Ry Sec_10 12,500 


Buff & Susquehanna. 100 
Chic Mil & St P ctfs._ 100 
Hav E) R & P pref 100 
Duluth 8S & Atl pf__100 
Erie certificates 
M &t P & 8 8S M leased 
line certifs 100 
Nash Chatt & &t L 100 
N Y Chic & St L ctfs_ 100 
New York Rye certfs 
Preferred certifs._. 
Pitts Ft W & Chi pref 100 
Reading rights 
Industrial & Miscel 
Amer-La France Fire 
Eng 7% cum pref__100 
American Snuff 100 
Am Whole'le Corp pf 100 
Arnold Con uf 
Atlas Powder 





Art Metal Construc'n_10 


Ati Gulf & W I right 


Booth Fish | pref 100 
brit kmp ( G pr. loo 
Burns Gros pref 100 
Clu re rT 
Com | Ir pf. 
( re . ‘ 
('r ‘ ) 
( i 
Ly & ¢ 
D oitd 
Durhar 0 
Emerson it pret. lit 
ks Cotton M letrf! 
Fed Lt & I pref 100 
Fairban} M ‘ ef ) 
Fox Film ci \ 
Franklir ( pref_100 
ci n M te a ' ¥ ] {) 
Gen Bal H f 
C,eT i¢ ! f ] 
Deb pref LOO 
Gt Western gar pfdl0oo 
Hanna Ist prefC 1A_100 
Helme (GW df 
Indian Refining pref. 100 
Ingersoll Rand 100 
Internat Tel & Tel rivht 
Intl Cement, pref 100 


Kansas & Gulf Co, 10 
K C Pow & Lt, Ist pref * 
Kuppenheimer (B) Co 5 
Mack Truck, Ist paid _* 
Mackay Cos, pref 100 
Manati Sugar 100 
Marlin-Rockwell rights 
Met Edison, pref 7% 
Montana Power, pref.100 
Murray Body ° 
Natl Supply. pref 100 
N Y Shipbuilding . 
N Y Steam, Ist pref ¢ 
Norwalk Tire & Rub. _10 
Otis Elevator, pref. _100 
Pacific Telep & Teleg_ 100 
Parish & Bingham stpd 
Panhandle P & R pref100 
Phila & KC & I ctfs + 
Philadelphia Co pref. _50 
Phillips Jones Corp pf lit 
Phoenix Hosiery ) 
Preferred 100 
Porto Rican-Am Tob 100 
Prod & Ref Corp pref_50 
P 8 Elec & Gas pref__1°0 
Pub Serv Elec pr pf_100 
Reis (Robt) & Co Ist pf.) 
Simmons Co pref 100 
Slose-Sh Steel & [ pt. 100 


Stand Gas & El Pr____ 50/10 


Rights 
Texas Pacific Land Tr!00 
United PaperboardCol00 
U 8 Tobacco pref ICO) 
Va-Carolina Chem ctfs 

Preferred certificates 
Weetern Electric pf__100 
Wileon & Co ctfs QF 

Preferred ctfs 100 





Lou 


$ per share 


141%8 


6 
200 85 
BOO 7 
500 115% 
200) 6 
100, 31% 
100, 39% 
100 175 
460 90 
849 270 
200 b 
l 
12,500’ 18 
00 796 
VOU 142 
lu 100 
KOU 1) 
vw A) 
ae 
i,t) 
i) 4 
Le ‘ 
j 
‘) } 
1) 4 
16 
TT 0 
10 
] iv 
Ol! 70 
y119 
LOO 1 
10010 
200 112 
100) 48 
lv 71 
OU) 77 
1275 
WH) f 
200 104 
100 


100 r1lOK 


100 


“> 


20% 


OO 205 
300 6S 
in) 44 
) “OO l 
200 116 
100 112 
£00 30 
100110 
00 57 
100 100% 
200 15 
300 109 
LOU 11S 
100 1 
200 4 
10 42 
200 49 
100 RS 
oO Sil 
lod 93 
100 60 
100 30 
200 96 
400 O68 
100 89 
100 105 
200 O8 
0CO 53 
970 l 
20 390 
200 
100112 
0OCO 
200 10 
MOO TLS 
300 5 
300 22 


o 


Range for Week 


Highest 


$ per share 


9% Sept 18 


RA Sept 


Sept 14116 Sept 


6 Sept 


Gs ept 14 
y pt li 
1O0 
14 pti 
mA) l 
1 ‘ 
10 i4 
1 ‘ 
i 
\é 
if 
) 
‘ 
‘ 
ry) 
] 
j I 
‘4 ' 
ntl 
I 
) 1 
ha i 
Ly ] 
12 Sept i 
' Sept i 
] ent | 
) er.) 
70l4 Sept 
7 se) 
106 _ pt 2 
Sept 15 
Ov sept j 
23% Sept , 
210 Sept 14 
Ou Sept d 
5 sept 4 
] Sept 4 
116'4 Sept 1 
112 Sept 14 
50°4 Sept ' 
110 »=Sept 16 
58*4 Sept 14 
100% Sept 1s 


— x 
va f 


Ser onnorh bd 
—OWN crt 
re - 
POV RE 
= >= --= 


f 


£ 


—t 
x 
LE 
> ® 
= 
- 


1 

1 
15 Sept 17 

15 

l 

1 


Range Since Jan. 1 


Lowest Highe 


£ per share.\$ per share. 


3 I eb) 9% Sept 
76 Sepvu 105 Jan 
7 Sept! 15 Rep 
115 Juneli7 June 
3% Apr 6% Jar 
25% July| 33% A 
57% June; 63 Feb 
143 Apri75 Sept 
89% July' 91% Aug 
262 Aug 294 May 
8% Bept; 12 June 
139 Janl142% Sept 


‘ 
16% A ig| 24% Jap 


95% Feb100 June 
148% Aprl5oy%y Fet 
O6 Jan 100 Jul 
10 Sept| 14% Se] 
+5 June) 52 } 
] June 17 

4 A 10 

Jur 1 
f J 11 
j ; 

- ‘ 

70 
Oo) | if 
104 Ju if I 
1014 May 115 J 
42 J " I 
ie M 

77 M 
Z1% May) 2 4 
2 Mar 7 
104 Sept 107 


99 Jan 109 ~ 
23% Sept) 27 Feb 
199 Aug 232 Aug 
66 Mar 78 Feb 
i4 Sept! 55 July 
l Sept l Aug 
97'< April6 Sept 
109 Mar 117 Jun 
0 Au 42 M 
104 Jan110 Apr 
17 Feb 60 Sep 
97 Jan 102 June 
15 Sept 18 Aug 
101 Feb 112 July 
4 Jan118 Sop 
l Jar l Fb 
35% Sept 60 Feb 
$8 July 50 1 


18 Apr 42% Jul 
54 Apr 93 Jul 
1044 Mar 60 Sep 
27 Sept 47 Fet 
92% May 97% Sept 
96% Sept 105 Sept 


100% Jani105 Sept 
92 June 105 Jul 
0% Mar 55% Aug | 

4% Sept 2 Sep 

255 Apr 425 ep 
18% Apr 25 Sept 

105% Aprll2 Sep 

s Mar 2 Sey 
Mar 18 Ap 
111% Sept1ll7\% June 
, Sept 6 Sept 








* No par value 


Foreign Exchange. 
prices a shade lower as 
range exceptionally narrow. 


Sterling exchange 


was dull with 


a result of selling pressure, but the 


In the Continental exchanges 


irregularity predominated with lire, the Seandinavians and 
pesetas strong and weak by turns on sporadie trading activ- 


ity. 
To-day's (Friday's 


for sixty days, 4 8444 @4 84 


Commercial on banks 


sight, 


5 


18414 @4 84%: 


actual rates for sterling exchange were 4 81@4 81% 
for checks and 4 84% @4 84% for cables 
sixty days, 4 8044 @4 80 


ninety days, 4 79*4 @4 79%, and documents for payment (60 days), 4 80 4 


4 80%; cotton for payment, 4 84% @4 84, and grain for payment, 4 84 


@4 84%. 


| 


To-day's (Friday's) actual rates for Paris bankers’ francs were 4 66% @ 


4.67% for long and 4.7 
not yet quoted for long and short bills. 
39.74 for long and 40.10 for short. 


1@4.71 


4 for short. 


2 


German bankers’ marks are 
Amsterdam bankers’ guilders were 


Exchange at Paris on London, 102.43; week's range, 102.43 high and 


103.14 low. 


The range for foreign exchange for the week follows: 














Banks—N.Y. 
America ®....' 285 295 
auler Exch ..| 425 | 435 
Amer Union®.| i190 eee 
Broadway Cen 200) 
Kronx Goro*®.) 650 
Kbroax Nat. 225 
Bryant Park*, 21 2 
Butch & Drov 165 17! 
Capitol Nat 2 

| Cent Mercan. 
(Chase . 





~~ F RRR RRA 


Alllance R'ity 
Amer 
Bond & M G. 
Lawyers Mige 7218 223 
Lawyers Title 

& Guarantee 320 | 330 


The Curb Market. 


Sterling Actual 


High for the week aaeel 

Low for the week __---- me 451 
Paris Bankers’ Francs— 

High for the week 4£ 


Low for the week 


; 


CHRONIC) } 


Germany Bankers’ Marks— 


High for the week 


Low for the week -_- t'ceabeiian 
Amsterdam Bankers’ Guilders— 

High for the week dh cardia 

Low for the week Se 


Domestic Exchange.- 


60 Days. 


451% 


4.6: 





{Vou 121. 


Checks. 





Cables. 

444% 484% 

454% 454% 

4.72% 4.73% 

4.68% 4.69% 
23.81 23.81 
23.81 23.81 
40.18 40.20 
40.17 40.19 


Chicago, par; St. Louis, 15@25c. per $1,000 dis- 


count; Boston, par; San Francisco, par; Montreal, par; Cincinnati, par. 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—B low 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New Yurk Stock 


Exchange. 


The transactions in registered bonds are given 


in a footnote at the end of the tabulation. 





| | | 
Datly Record of U. 8. Bond Prices.| Sept. 12| Sept. 14| Sept. 15| Sept. 16! Sept. 17| sept. 18 


Viret Liberty Loan 
3% % bonds of 1932-47 


(Firat 3%s) 


High) 100'*%2 
.4 Low.| 100'*%2 


Close} 100 !%0| 


Total sales tn $1,000 untts . . _| 30 


Converted 4% 


bonds of 
1932-47 (First 4s) 


High 
( Low.| 
Close 


Total sales in $1,000 untis - . 


Converted 4% 


of 1932-47 (First 4%8)/ Low_!| 101%*2. 
Close; 101 
Total sales tn $1,000 untis | 4 
Second Converted 44%%(|High 
bonds of 1932-47 (First‘ Low.| 
second 44s Close 
Total sales tn $1,000 untts 
Converted 44% bonds ‘High) 
4 bonds of 1927-42 Low 
Second 4s) Close| 
Tota sales tn $1,000 unt 
Second Liberty Loan High M1 
of 1927-42 econd Low 100 
4 Close LOO 
alee tn 31.000 untts 38 
Third Literctcy Loan High’ 1¢1'* 
‘ yok I " 
nh ; ( ‘ ) 
tad es ta $1,000 untt 6 
ourth Liberty Loan High; ! 
; wor ria & Low ) 
irth 4 ( 
lot es tn 31.000 untt 0” 
Treasury High 10 
:'4 ; 4 Low ) 
{ cme 
7 F est 1.000 unt i 
High! 102 
de, 1944-1 ‘ Low v2 
lone 2 
] Hes tn $1.000 unt i 
Vote.—The above table in 
bond Transactions in registe 


LOO to 100 - 
101 LOL *a 


V aiurtiy 
Mar. 15 1926. 
Dec. 15 1925 
Sept. 15 1926 


June 15 1926... 


it 

Rate bt4a Asked 
1% 100% i6 LUO’ i 
4% %| 100K 1005;6 
4 


5 
44 %\| LOO* is 1AM) a6 
3% 997533 991% 


100 '*s2 


| 


% bonds |High) 101**:) 102? 32 


only sales of 


12) 100 9 100'*%s2) 100%*s2 


100'? a2} 100**:2) 1LOO'*a: 
100'*%32) 100722) L00'*s2} 1007%s2 
42) 69) 45) 33 


| 
| 


| ee 
pee 


1017%3s) 102% | 102.00 


1017*s2) 101%%s9) 102 OV) 102.00 
101**:2) 1U1 743 102s: | 102.00 
33 7 34) 3 


Oo lt oo 101 1] 
’ Lipe’y loo 100 
> 101.00 10] a 101.00 
] 355 is! 61 
{ lo] lO 
0 10] 10 
) lu) ly! 
2 29 945 119 
) If ) a 
) 102%, 2.00 
lO 2 LO 
46 42 $39 26 
iv a 106%%2) 106! %29 
106 '4 Lut 2 
lus? LO6 2 
74 54 74 5 
:| 103 103 42 
12%! ys! 1022439 
102 00) 103.00 
41 17 10.6 63 


coupon 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


in 

kale bia Asher 

14% 9099's 1600's 
Fh 

44 Lu l*i6* L''is 


1% % 101% 101% 
3% 99 *:6' 100 


New York City Banks and Trust Companies. 


bath Phenix 


Nat BK &Tr 358 | 363 


230 
280 ow 
505 51 


Banks 
Hamilton ... 
tianover.... 
Harriman. .. 
Manhattan® - 
Mech & Met. 
Mutual®....- 
'5 Nat American 
5 Nationa! City 
) New Neth®. 
) Park eeces 
) Penn Exch... 
Port Morria. . 


Publie....... 
shelsea Exch®) 235 | 245 | seaboard -.. 
shemical ....| 662 | 668 Seventh Ave 
oa! & Irom...) 315 | -- Standard -.. 
Solonial® _... 5) } State®...... 
Sommmerce ...| 385 389 | Trade® ...... 
‘om awealth® 325 | 335 United 
Soutinental 230 United States* 
orn Exch...| 515 | 520 |Wash'n Hts® 
Josinep’tan®.| 19) | srookiyn 

East River_..| 345 | 355 Coney Island* 


Fifth Avenue® 2300 2°00 = First ..-.-- 





First ...12890 2910 Mechanics’® . 
Franklin ....) 150 110 Montauk® ... 
Carftieid . 460 | 370 Nassau ...... 
Grace 5 270 | Feople’s ...-.. 
Greenwich® . 420 | 450 Queensboro® . 








People’s _. 





Trust Cos | Bté | 4at 
vew York | } 
' 


American - . 


Bank of N Y 


| & Trust Co} 605 | 615 
Bankers Trust| 517 522 
Bronx Co Tr.| 205 | 230 


}Central Union! 875 | 885 
| Empire 
Equitable Tr. | 306 311 
|Parm L & Tr.| 570 | 680 
[Fidelity Inter! 270 " 
Fulton ..| 340 | 350 
Guaranty Tr 380 | 383 


464 | 370 


Irving Bank 
Columbia Tri 315 11320 


lawyers Tr 


Manutaeturer | 500 
Mutual (W est-; 
chester) _..| 200 | . 
N Y¥ Trust... | 493 | 497 
ritle Gu & Tr 527 | 532 
US Mtg & Tr! 460 | 368 


on 
— 
°o 


}United States\1830 (1845 
}Westches Tr_| 400 | ... 


Brooklyn =| 
Brookl,)n Tr.) 815 | . 
Kings County|2200 (2500 
Midwood SS0 1 cc 
| 840 | 860 





*Banks marked (*) are State banks. (z) Ex-dividend (f) New stoes (y) Ex-righte 


New York 


City Realty and Surety Companies. 
Ali prices doliars per share. 





bt4 , Ask * 


165 nae Mtge Bond... 
surety. 154 | 158 
270 | 280 


Nat Surety... 
N Y Title & 


U 8 Casualty. 


Mortgage .. 410 


US TitleGuar 345 


Bia | Ael 


Realty Assoc 


(Bklyn)com 440 | 450 
lst pref.... 92 v7 
2d pref....; 83 56 


W eatchester 


Title & Tr.' 415 | ... 





given this week on page 1427. 


A complete record of Curb Market 
week will be found on page 1451. 


The review of 


the Curb Market is 


transations for the 











New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FIVE PAGES. 


For sales during the week of stocks usually inactive, see preceding page. 
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PER SHARE PER SHARE 
SIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. _ | wEW Tous brecx omen 3 a Ta a 
= | or ° 
Seturday,. _ Monday. | Tuesday. _ Wednesday , Thursday, Friday, | the EXCHANGE ae 
Sept. 12. Sept. 14. | Sept.15. | Sept. 16. Sept. 17. | Sept. 18. | Week. | Lowest Highest Lowest Atghesi 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares .| Duncone a $ per share | $ per share ||$ per share|$ per shars 
{ roads. ar 
*36 8641 *36 080 41 *36 41 | *36 = 41 |ea37 40 | *37 40 ; i fF oe 100} 22 Feb17| 44 Augi19| 12 Apr Dec 
"55 58 5512 5512! *5514 58 | *55le IB*55l2 5553) *55!l2 58 | NE 100} 40 Mar2 601gMay 8|| 25 Mar 46% Dee 
12314 1243) 1231, 12414] 12314 124 | 123 133% bia 1237,| 1224, 124%, 13,400) Atch Topeka & Santa Fe_.100) 116% Jan 16) 127% Mar 2|| 97!g Jan| 120% Dee 
9512 96 | 955% 961s} 95%, 95%! *95 Y5i% 9512! 95%, 95%| 1,800] Do pref.............. 100} 921g Feb17| 97%June25|| 861g Jan} 96% Dee 
653 67% 63, 67% Glo «6% 612 34) “on 65 6le 7's 8,300 Atlante Birm & Atlantic_..100 3 Jani4 7igMar 6 153 Feb) 6 Deo 
197 19712| 197 2005s] 195 199 | 19514 1973,| 196 197 | 1967, 201 23,500 Atlantic Coast Line RR...100| 14714 Jan 16) 201 Sept18|| 112 Jan) 152% Dee 
8012 807s! S8Olg Sllg! 80le 83 81 8 25q Sllg S2le) 813; 83 | 75,800|Baltimore & Ohio_._..__- 100; 71 Mar30 lgMar 6 521g Apr| 84% Dee 
6553 6553| 657 657%] *65 66 6514 6514! 65le 6614] 66 66 * &  £= “seem 100| 6273 Apr21| 661, Jan 6 5614 Apr) 661g Dec 
*431> 4419) 4312 44 4319 43%;) "43 44 | *43 43%) 4312 434, 1,100|/Bangor & Aroostook...... 50; 3514 Mar23| 45% Augi4/| 3 44% Dee 
951g 95'g| *94le G5tol 7951s 96 | O5'g 95's *95lg 96 *95 96 | = saeemestere 100; 89 June22) 96 Septi15 86 Jan| 95 Nov 
5753 5814 573 58 5712 59 | 57% 5873; 5753 58%| 5733 58 | 38,000 Bklyn Manh Trvtoc...No par| 35g Jan 5 59 Septi15 131g Jan) 41% Dee 
797% 797! 80 80 ' *7910 81 ! 8I 81 | *793, 81 | 81 81 700° Do prefvto...... No par 72% Jan 2) 82 July 28'' 48% Jan! 75% Dee 
85 85 | *82 87 | S412 84! | ss 87 | *81 87 *81 87 | 150] Buffalo Rochester & Pitts.100| 48 Apr 2| 92%May 2 40 May! 68% Dec 
14314 14314 143 14310’ 1433, 14414] 144 1443, 145 14514; 146 1473s! 2,900) Canadian Pacific....._._ -100| 13612 Mar30) 152% Jan 8|| 142% Mar| 1561, Nov 
*285 290 .*288 295 (|*285 295 |*280 295 | 286 286 290 290 200) Central RR of New Jersey. Hr 265 Mar30| 321 Jan 3)| 199 Mar 
10412 104% 10414 105%, 104 10514 104 105'4! 10455 105 105 1057s’ 19,100} Chesapeake & Ohio_.._.__ 8914 Mar30) 1067s Aug 24 67% Feb Big 
11212 11219 *112 11219) 112%2 11219)*112 112t0! 112 112 )*112 112! . © Bo epeegerere: 100 10514 Apr 14) 112!2 Aug 25|| 991g Jan! 109%, July 
6 6 | 6 6 53, 5%! *5% 6 | 75% 6 | 5% 53, 500| Chicago & Aiton.....___- 100; 353 Apr24| 1053 Feb 9 3% Apr} 101g Deo 
12%, 12%¢ 12%, 12%) 12%, 12te/ 12 1233 21, 1214| Sig Ea) BR Be Bi siecccccsccns 100 51g Apr23|) 1912 Feb 21 8ig May! 109% Dee 
*150 160 |* * _|* | *150 160 CCC &S8t Louts__.._._.. 100! 140 May 20) 16412 Feb1l|| 100 Apr) 160% Nov 
*3614 37!2 *35l2 371!2 *36 3710) *36 3712' *36 3712} 36 36 600) Chic & East.Il] RR_._._.. 100| 29% Mar30) 38'4 Aug 25 21 May! 388 Dee 
*4612 4712 *4612 48 | *46l2 48 | *46 47 | *46 47 | 463% 463 ‘ ? 3 Seewecee 100; 40 Mar30| 57% Jan 2|| 37 May| 62% Dee 
115g 1134, 1134 12%) 111g 117%] 11% 115s! 113 117%! 11% 12%! 7,500) Cnlcago Great Western...100} 9 Jan 2; 15 Feb 7 4 Apr 11% Nov 
2514 2514] 255 26%) 255 2615] 25!g 253,! 247% 25%,| 25%, 26%! 7,700 | BESTS 1914 Mar30| 32% Feb 6!| 10lgJune| 31% Nov 
Ss 814] 8 91g Sig lg 814 87, 81, 8le Sly 87) 30,600 Cacago Miiw & St Paul. ..100 3144 Apr20| 16% Jan 7)! 107% Oct) 18% Nov 
1575 1614, 15% 167%| 153, 1610; 15% 16 157g 1612) 16 165g) 40,800 ee 7 Apr 20) 2812 Jun 7|| 1814 Oct] 32% Nov 
681, 68ie! 68 687%! 673; 68%| 675, 68 | 6710 673;! 681, 69 | 7,700) Chicago & North Western. Lees 47 Apr 14, 75% Jani2| 49% Jan| 76% Dee 
111 117 [*111 115 (#110 115 |*11010 115 111 114 {#111 114 | Ss eee 101% Apri4 117 Mar &/ 100 Jan) 114% Dee 
49%, 50 49%, 51 4910 507%! 491% 50 485g 4953! 49 503;' 39 500! Chicago Rock Isl & Pacific. 100! 40\gMar30 5414 Mar 3 2ilg Feb| 50 Nov 
9712 9712 * 9712 97 9753 9753 * 973, Rds 900| Do 7% preferred_._... 100| 92 Jan 2, 99% Feb21,| 76% Feb| 97% Dee 
Oy -| 86% 8612! 86 86 S61 86! 86 S673 8614 8G 900 Do 6% preferred__._.. 100| 82 Mar30) 89lgMar 3 6553 Jan| 871, Nov 
44 47 1°43 +47 | *44 «#2447 | *44 «447 :| *430«47:«1 «944~«O47 | Chic St Paul Minn & Om_.100| 33's Apr22| 691g Jan13)} 29 Jan| 571g Dee 
*94 99 *94 99 | *94 99 94150 Q41le' *94 99 | *94 99 100 = eee 100} 7314 Apr21, 108 Janl13|| 68% Apr| 94 Deo 
*67l2 69 6812 687%! 68 68l2| *68 68l2| 67%, 67: 68 68 2,000, Colorado & Southern... 100| 44! Jan 6, 70!2Sept 1 20 Jan) 49 Nov 
*6353 6412 635, 6433 *63l2 64 *63 6412 635, 6 *63 64! 300 fe. Oe Bbenanaaane 100} 60 Mar26! @4igJune 16, 50 Jan| 65% Dee 
e2 62 | *60 65 “60 65 | *60 65 60 65 60 65 l 1001 We OO O8licccdcccccs 100! 64 Jan21) 621, Aug 27/| 45 Jan| 39 Nov 
4: 146 1487, 1483, 149 1483, 1487, 148 148 148 149 3,200; Delaware & Hudson... ..- 100, 13312 Mar30, 155 Apr 6 | 1041 Mar’ 139% Dec 
13912 141 140 141 140 140 13912 140 139%, 142 3,100; Delaware Lack & Western. 50; 125 Mar30) 147%June 8| 110% Feb) 149% Dee 
47 47% 15 4f 447, 45 145. 4 $514 45 2,300, Denver Rio Gr & West pref 100, 35 July 3! 60 Jan 12) 42 Dec! 43ig Deo 
313% 31%) 31 1 31 511 31%, $2 $2 [a At GP addveedcacaacdvacden 100| 263%,Mayi15) 3412 Aug 18 20% Jan| 35% Aug 
{Ole 407% 403% 4 ile 4 Wo 4 1] {] , ion” ee Oe Oe 100' 35 June 23) 46% Jan 2|| 28%, Feb| 49% Dee 
*375%% 38) *37 + 3%) | 39 7 9 a 9 ,00 eh ge 100} 34 June29| 43% Jan Bi 255 Jan) 4644 Dee 
7413 74 74 74 74 74! 74 7 74 13,800) Great Northern pref_.....100| 60 Apr24| 7614 Aug18| 63% Mar| 75 Deo 
283, 30 0) 0 at } 5 32% ! 5] 29,000 Iron Ore Properties..No par| 26% Augl5> 40% Janly,| 26 May) 39% Nov 
35 35 331g 35 34); 34 37g 34 34 2,700| Gulf Mob & Nor........- 100} 23 Mar30! 36%Sept 8 | 11% Apr) 291g Dee 
1054, 105 10415 104%, 104 o4 o4 104 104 1042 1,100 Do pref..............100| S82 Mar30; 109\4Sept 5; 6&0 Jan} 99 Dec 
241 241 239%, 24 240 24210 242 244 24310 244 3.400, Havana Elec Ky, Lt & P_.100| 112 May 16, 246 Sep.10'} .-.. ...-] -.-. ---- 
353, 36 | 35%, 36 35 36 5 35% $4 35 5,600; Hudson & Manhattan... .- 100) 21% Mari18; 3753 Aug 29] 205% Nov) 29144 Dee 
*70 75 *7() 70 *70 72 7) 71 *70 72 100 aS eS 100) 641g Febi8, 72 July 10)| 574 Oct! 64% Dee 
1] *116 118 | 117%, 117%! 117! 117! #116 117 2g) 11712 117! 900) Illinois Central........... 100; 111 Mar3i; 11953 Jar 7|; 100%, Mar; 117% Dec 
116 116 |*115 118 |*116 118 \*116%> 117%, *115 1178)*115 1173 100 Do pref_.............100' 112!2 Apr23| 119 Jan | 104 Mar) 117% Dee 
33 33 *32 2%! *314, 33 *32 $3 *32 33 $13, 3 200 Int Rys of Cent America..100| 18 Jan 8) 33'sSept1l)} 11% July 1812 Nov 
*H5'4 *65\4 *B5lo 68 | *65 65 64lo 6 SOO YY eee 100| 59ig Jan 2) 66leJuly 14 444 May) 63 Nov 
277g «28 273, 28! 28 293,;' 29 304%! 27 29 27 28 30,300, Interboro Rap Tran vtec..100| 13!2Mar23) 34i2 Feb 9| 12% Jan) 30% July 
417. 2 413, 43) 42 $3 42 $3 4] {21 4} 43%, 34,900) Kansas City Southern... .-. 100; 28% Mar30' 43!2Sep. 14 | 17% Mar 41% Dee 
617g 617% Glig Gl7%) *61 62 61 62 613g 6144) *61 62 800 i eae es 100| 657 Janl5, 62 Sept 9 5ilg Mar| 691g Dec 
79 793 79 S014 79 %] 7934 S05 sO) 8) S) 81%, 13,200) Lehigh Valley............ 50| 69 Mar30. 83%June 6|| D391g Apr' 85 Dec 
“117 118 ' 118 1195g] 117%4 1195g! 11722 118 118 118 | 118 1201; 9,300) Loutsville & Nashville... 100; 106 Jan 16 120% Aug 6! 87% Jan 109 Dec 
115 «(115 115 «119 1163, 116%, 117 «+119 11714 11812|*119 120 | 1,750) Manhattan Elevated guar.100| 64 May20 119!2Sept 14)| 42 Jan 85 Dec 
46 4s | 47 48 47 iS7x 7 495, 15 4634) 44 15 12,100 Do modified guar..... 100! 32lg Mar23) 51% Fev 9); B0lg Jan 61% July 
*8 N34 84 9 9 } *9 10 9 9 93g J114| 4,000) Market Street Ry........ 100) 714 Marill| i1igSeptis | 6% Mar, i131, Jan 
*25 30 | *22 32 30 30 3 26 37 38 | 39 $2 2,000 i =e aeequenter 100; 20 Janl3) 42 Septis 20 Sct) 42 Dee 
*47 «49 417. 48 $91, 51 073 527%! S2le 54%) 54 57 7,600| Do prior pref.......-.- 100) 441,Mar20) 57 June 27) 41 Nov) 7il, Jap 
*16 22 | *16 1) *16 22 22 24 23 24 23 26 6,600 Do 2d pref_... .100} 16 Mari9 25 May \| 14 Mar! 380 Jan 
“Blg 31 Ble 3 cya Big) 3% 2 1,700| Minneap & 8t L _...._.. 100! 2'3 Jan 5| 4 Mar 6 1% Jan| 4 Jap 
6lis Gliese! *39 40 62 62 62 62 *39 4) | 40 4() 500) Minn St Paul & 88 Marle.100| 30% Apr 4 62'4Sept16)| 28g Mar| 531, Dee 
697%, 697%) *69 71 69 71 *H9 71 60 70 69 70 100 Do pref... A .100| 40 Mar30, 72 Sept 1 50 June) 75 Dee 
4314 4312) 431g 445 3 «44 43 «43! i273 43 $275 44% 26,700| Mo-Kan-Texas RR__-_No par| 28% Jan 2, 45ig8ept 8|| 10g May| 34% Dee 
88 88 SS SS KS KS S7 ate 87! 47 x7 as 0) Do pref hha heel 100, 74% Jan 2 91% AugclB)| 20% Feb; 75% Dee 
37 371g $7 373 37 $7 7 s7 7 $7 Shle 37 4/200) Missouri Pacific... - .100, 305% Jan 5 41 Feb 6} 0% Jan) 34l4 Nov 
843, 857% 5 S614; 85 Sf s4 . ) 85 $ S65 8 200 Do pref... -100; 71 Mar30, 88's Aug24}| 29 Jan 74 Deo 
+2 21. *2 2 *2 2 2 2 2 2 2 2 S00! Nat Rys of Mex 2d pref...100 ligJune 24 2% Jan 12)! ig July) 3 Dee 
121g 1211s, 1211. 122%! 1211, 122 1203, 121 2 21 21 235, 70,900! New York Central. ......- 100) 113\gJune 10) 124% Jan 13)| 09's Feb 119% Dec 
#129 130 | 12910 12915| 129 24 130 7 29 ; 13 50) ” NYC&S8tLCo.....-..- 100) 118 June 24 137%, Feb 24!| 21g Feb) 128 Dee 
o4 94 94 94! 4 a4 *O4 4 o4 44 a4 OF 00 Ft ae 100| 881g Jan 6 96 Aug 7|| 83 May! 03% Bep 
3714 375s 37 38 $7 38 7 7 $f) $7 7 ss 300| NY NH & Hartford. ...-- 100; 28 Mar24; 39% Aug 19 14ig Jan) 33% Deo 
2915 298 29 : 29%%' 29 29 29 29 2 29 28% 30 6,000 N Y Ontario & Western...100| 20% Apr 4 34%, Aug 13 16 May) 2816 Nov 
#391, 42 "| 39le 39 4) 40) 30 su sg 39 3.) $8 900! Norfolk Southern. ....-. -100, 21% Apr22 43 July 29 121g Apr) 29 Nov 
135% 136 | 1365 1373 $514 138g 135 3 137 365% 138 19,400) Norfolk & Western. - -100, 12312 Mar 30, 140% Aug 18 | 102! Jan) 1334 Dee 
*S0) &5 730 RS *20) 2 “0 SS 5 *s0) \ "77 Se .--100; 75lg Jan 8) SOl4Sept 11) 72% Feb) 501g June 
715g 72 7llg 72%5' 71 72 7 71 7 72 71 72'; 24,600 Northern Pacific. .-- -100 58% Apr25 72%Sept 14)! 47% eet 73 Dee 
| ‘ il P 
, & Qi. ARI $6 g F ) 19 ma) 19 i95x! 76,100! Pennsylvania ...........- 50| 421g Apr 9) 49 %Septis!; 42% Jan) 56 peg 
* os ; + 19 Re’: * : 100 Peoria & Easterp........-- 100} 134, Apr30' 20% Jan l2 0% Mar) 22ig No 
72 0«— 72 72 72 | *70% 3 7 71 71 71 7 72 »,100| Pere Marquette.......... 100} 61%June24| 74 Aug20)| 40lg Mar) 73 Dee 
R112 83 | *83Ie 84 S4 4 . 4 4 s4 x4 x4 00; Do prior pref........- 100} 78 July 29) 84igSept17 7lig Apr) 85lg Aug 
73%, 75 *7 14, 7 14,4 7 74 7 *7 100 Do pref ---100| 681g Apri6; 75% Jan lu! 60 Jan| 77 Aug 
7914 $1%| 82. 83%! 81 82 ( 52 “| x2 82 . 00| Pittsburgh & West Va_...100| 63 Marl9) 83%Sept14 38 Jan) 75% Dee 
S455 &45, 85 S63, Sf SH sé 87 Sf 87 7 87 28,400' Reading .......... since | oe Mar30) @1i4June 1 5l’s May); 79lg Dee 
*39 «= 40 *39% 40 97%, 39 “34 40 i) ; } 5 YOO i ere 60; 35% Maris 41 June 1 34 Oct 5Glg Jap 
*40 41 | 41 41 i! 4 *40) $ 10) i) 4)! 4 700 TN, a 5O| 36144 Mari; 44%June 1 b33'5 Jan) 56 Jap 
55 63 | 55 62 55 4 *54 uM) *54 a) *54 60 | 100! Rutland KR pref_......-.- 100| 42 Apr24 62% Jan 9) 3 Jan| 66 Nov 
Q81e 99 | ORS, 99 ro ys a7 ys of 17 6 Gs 4 000) St Louls-San Francisco....100' 57ig Jan 16) 10214 Aug28|| 10% Apr! 65 Deo 
8S 90! *88 Qe! *88 40 *88 90 SS ”) . ") Do preftA a lit aha 100| 76 Jan20 %2'4 July 28)) 42% Jan) 82ig Deo 
5814 585ei 58 59le' 57 583—/ 57 7 ‘ 57 7 8 5,100| St Loule Southwestern....100| 43%June 11 63 Aug24)) 33 Jan) 55% Dee 
7512 77 | 76 s 7653| 7612 7612 *76 77 76 77 ,. Oe Se Cee iivecccessasens 100} 70\gJune 25 Sept iz'| 57% Jan} 74 Nov 
512 46 | 46 47 5 «46 45 15 15 if i 47 42,700| Beaboard Air Line.......- 100; 20% Jan 16 4h% Aug 27°) 644 Jan) 2448 Dee 
473, 48 48 49 47 48° | 47 17 47 47 17 9 11,100 BPO. Pllc acecesecosace 100; 35 Mar30, Siig Aug 27) 144 Jan) 45lg Deo 
07% 98 | 977% YS% 98 a9 Os gsi Qs Os Wie O9 16,800) Southern Pacific — 100| 97 Sept 2 108% Jan 9 S5i2 Mar| 1051, Nov 
04 : 104 «| 104'g 1043, 104!” 105 104', 105 104', 104%) 104'4 10544! 26,400 Southern Rallway...-.--~-- 100; 77% Jan 2) 107% Aug 26|| 38!¢ Jan) 79% Deo 
“91 “91 s| 1 ‘ G1 91 G2 12 92 92 n2 + 95 7,800 eR RSE ..100' 83 Jan 2 G4 AugZ8'| 668% Jan) 85 Dee 
53l2 54 5314 54 5344s) 52% 53le 52% H3le) 5 4 9000, Texas & Pacific..---- -100| 434 Jan27 68%Mari3\; 19 Jan| 48% Dee 
14% 143) 14% 15 i, 15 " *14 1%, 1 137s +000, Third Avenue. . ee |. 7\g Apri7| i5%sSept 9| 8%May| 182 July 
58 y8 " *58 " 61 593, *59 f *H0 f ‘ 6 100 Twin City Rapid ‘Transit _ .100 58 Jan22 70% July 1 3¥12 Oc t| 66 Jap 
l4i'g 14112’ 141 12 413, 141% 14 14 i i 142 000 Union Pacific........ -100' 133'4 Apr24 153% Jan 10'| 126% Mari 151%s Dee 
75 75 75 751 75 75 69 69 7 7é Tf vf OO oo eae -100| 72 Jan30 77'4July 31 70 Mar 76lg Aug 
#21 27 *2 27 *2 27 2 2 24 24 2 200) United Rallways Invest...100 18 Aug 3l 33! 2May 18 7% pr 41 Dee 
67 67 *65 6s 67 6s 69 6u 2 72 72 1 en Do pref ...100 48'2 Mar 23 83 une 25 261g pr 64% Dec 
132% 13234 *131 " 133 *125 13 *12 2 2 $2 00| Virginia Railway & Power. 100, 64's Jan l4 135!2 Aug 7 56 Feb, 72% July 
$310 43% 4314 4415 43 44 i2ie 4 4 2 137%| 58,900| Wabash. ; 100' 1912Mar30) 47%4 re 26|| 10% Jan 24% Dec 
71% 72 71%, 72%, 71 72 7 7 7 7 7 72 1,100 = Fee -100' 56% Jan20) 73!2 Aug 17 34 Jan) 60% Dec 
3 60 57 60 *58 60 *58 60 5 60 a7) 60 | Do pref B_...........100| 38%, Jan@2l 60'2 Aug 22|| 22'2 Jan) 42% Dee 
16% 1678 16! 17! 16%, 17 6% 17 16% ‘ if 10,900! Western Maryland.......100) 11 Mar24 184% Aug 25 shy June, 16% Deo 
2319 232 23le 24 | 23! 23le *22Ie 23Ie! *22I0 2 2 ‘800; Do 26 pref......----- 100, 16 Mar27| 26% Jan ¥| 154 May! 26% Dee 
3] 4 31 30le 31le| 30%, $14 11, 305. 30) ; ) ; 00! Western Pacific new.. .100 Ns 7 S oie ane 18 e eece] ecce osece 
"03, 762 7616 76%| 76 77 7615 76 76 7¢ 77 73 Do ref new .--100;} 72 July 27! 773% Aug 25)! -. one om tdine 
oe 1 ; 0 f ° 20 21 20% 205 20 2 2 2 7,3 Wheeling & Lake Erie Ry. .100 10% Mar 31 22's Aug 18 7i¢ Jan 171g Dee 
#421» 43 | 4235 43 | *42% 43 42% 42 42 42 42 i 0 Ee Se eee Cay 100, 22 Apr 2) 474%July 16 144 Jan, 32lg De 
*@65l. ‘ 4 65 HE 65 f HA “A ty ‘ t} 
a eal Wl ” Industrial & Miscellaneous ; 
Abitibi Power & Paper.No par) 62 Jan 6 75)gMay 29 6i Dec 64 Des 
127 13010,*127 13012)*127 130) *127 iO) 130 0 '*120 2 100 All American Cables....-.-. 100, 110 Jan 5& 133 May 26 061g May 1221, Dec 
“92 93 | *92 93 | *90%e 94 | *90I2 93 | *% 9] » 92 Adams Express........-.100| 90 Aprl6 103% Jap 9!/| 73g Jan) 931g Dee 
15 15 | 15 15 | 15 15'5 15), 15l,s 15'¢ 15's l5ie 16 2.000 Advance Rumely :eptidids ated 100, 13 April 18!gMay 13 6 June 16% Deo 
*57le 58%) 58 59 | 257 5714| *57 59 *56); 59 55 9 GOO Do oref ose -100| 47 Febi8' 62 July 28 28% June 54 Der 
105s 10% 10% lil ys” OM 10% 11 10% 114% 0% 11 7,900 Ahumada Lead l 9% Apr 21 [GE BT ends Scent eace ence 
*107 108 | 107 109 | 106!2 108%’ 106's 107%2 106%, s 101%) 107% 109 &.500 Alr Reduction, Inc....No par' 86% Jan30 114 Aug19| 67% Jan 93 De 
ll lI1ls Ille 12% 11% 19% 11% 12 1! 114% lite 11 16.700 Ajax Rubber. Inc....No par 10 Mari9 15%June19 4\p May 141g Dec 
® Bid and asked prices. s Ex-dividend. Ex-rights. 
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PER SHARB 
fer Presto 
SHAKE Range 1924. 
' at Year 1925. Year ; 
Range 100-share lots Highes 
dasts of Lowest 
) RK STOCK | Os Hheat $ per share 
YORE Lowest share llg Mar 
| Sates ait BK Soren” as Dee 
NOT PER CENT. | for EX per share | § 24 Ma, ll es” san 1190 Des 
ARE, the “1° ee Sep‘ 10 Apr 
PER SH Week. (Con.) 106%, tia! 110 73% 
mor SALE PRICES— Thursday, | Sept. 18. | Seduce. & ods. fae 10 Mar: a3 12012 Sept * 4155 —— 104% } 
&1IGH AND LOW a al share | — yr my Spemical & Dye_N No 100) 7, — 5 oe! Sept 17) Oe Apr ion Jap 
Tuesday . | Sept. 16. . re | $ per she 900 oe re 100! 2 3} 108128 g 22) Apr Feb 
- | Monday, Sept. 16. © per share 1S lig 1% 32,700) & Do alin Mita coccecs | 103% Jan 19| 23% | S| 18% ar 4913 
Saturday, | Sept. 14. $ per share | $ 1%, 1% 101', 103 | anny en nonene 100 1312 Mar 69%, Sep 7\| 36 83 Dec 
Sept. 12. hare | $1 bg 1% lg 103 | tg 11912) | aa --100) 1g Mar 23 Jan Oct Jap 
— | $ per share | od + Raa 4 ne 2 102% 11912 119% 8012" 90" | 10 700 er Aarimdnanal Cheas 100) Saiesept 2 S77aJune 19 Pty Apr| 102" Dee 
¢ i - 74 l sg on - a 2 §* 300) Amer Agricultural Chem } ar 
voit aol sok soll aot 11034 #11914 11994) 119 198is 108 110 | "700 a ees 100) 0% Jam 18 z2"sept 10) 76 Abr 110 Mar 
Y £ 10412 ° Bie *119% an7 8914 108! _>"e 217%, <<” 7.100 a ee 261g 30) 1 y 20) Apr Oo 
10412 105 *1 2012 121% 89 907 sk) | eee 2ilg 22 671o 677% 700|' Am ES to..No par) 9014 Mar ll 3\4Ma 7 oe 119 
: 21 | , 907, 108 | -- 22'4 + 6712 ose 28% | ‘ Do Magne par| Jan 12) -- Sept 1 | Jan - oa 
* 120%, 14 , 90\g 108 +m 22 « 661s ‘ *37 r Bosch } & F_...No 10713 16) 250 t14 Vio 
89% 9 108 108 22 22% 66% 68 | — a 38te| 24.900 ry = macro 90 1581g Jano ph 17| - 118% Apr 125 July 
2916 2: : >! ‘ bat 2| 2,900 Am Brake Shoe & F.. | x Apr Bept 
108 105 2212 23 67% 6 4 *36\¢ 40 l, . = 37% 3812 2,900, Am rnceoteonensens 100 115 Jan | 1154,S5ep 118% 25 
2212 227) Slo 69 3612 3712 ‘ 56 |*-. 7g 39%) % e 71 ag > Do epappmerare? 100 r27 July 28 Mar Tee 
67h Osis 37° 37 | 36% 86 |*.. ay | 11m 1178! 11710 Hist! "10 as ye auemepedensn Nopar| 972 Apr 2| 128 eM tae as Ss 
+4 3612) 37 86 |* 37% 41 tt 117 | 4 115 “aa 246% ati Do Cara Foundry 100) —-~ Apr 22 + Apr 18 H+ Bept! 3 : 
86 \*. i ee 115 |*110% 250 | 244% 20 :00, Ameriean Car& Foundry 25, Jan 27) Apr 18 7. 
"33% 34 | “Baie 11612 119 *110% 115 | 244 25 11914 120° 53,800 Do pref... class A_.. 37 7\ 582 ig June Dec 
33% 34 119% 121 *110%4 115 | 241'4 247 | 19 121 | Ble 115% ‘ Do n Chain, _No par) 37 Jap 22 Big r) 164% 
2 11912 1 | OAT 2 , lg *1llé 534’ 11312 281 erica Yhicle....- r of Jan ‘ a eee 
11912 ia: | +14 240% 240% t *120% toot, 11012 4m #12414 = ‘ 2,400 pn ee mera peoce No 90 47 Sept 15 a °F ati awe pose gown 
“110 | | 24314 24 i% *12012 lg 10812 1¢ bg 712414 12 “| #2384 ‘ 2,300 cert 10 Ha r27| 1 2 Readies Geos: Dec 
2442 iaite| 121 tt zlO7% 17 *124'4 1264 | 24 =. 493, 40%, 200! Do gists ~ eee 3 ren 7 47 -_ 1t “92%, Mar sr Dec 
*12012 | 10912 L112 “Eas "Se tees 7° ae *aane Be ee r, 27% oS gets Apr Dec 
9 110 7 127% 23% 23% 93, 49%, BR .- 50 . 7%) 2.200) Am n Expr w_No pa Jap 35 Ju 7% 72% 
0128 127% ee 23% rt i 51 | 949° 50! 947 ‘ed ts —_ ‘a Pow moe per’ 114% Apr ai] ‘14 Jan a | Oly a 96 He 4 
"Si& B2he| Sime Bim “4951 | 4s o) oo Lf ‘45te| 50°400 “a oe% pall-.-..2--- Siisept 2] 75% Aug 2al| 72 Nov] 53. F 
Sls 50m) 49° 51 5 | ste 8 | fais 44 | 43% 92%| 2,000 nerican fide & Leather. “00! 53 Maris| 124 july 9 17 Mar Jan 
5012 50% 5 4% 5 "135 138 | 421, 292% 9 500 a were 83 } 7| 86 él] 1 12% 
f ; , 38 | llg 42le 92 | x 135 | Ame SS gaecepmanpedtie: 100 1g Mar 17) Feb 10 May Dee 
7 5 le *136 1 2) 41% i 91% 17135 2.400 ee reTannees ) 742 30 4l 1E ay 28% 
4 $ | 137 137% 4ilg 42 | 91 912 | 10% 11 400) I 2 sie -eneceresines 100) 321g Mar 14 Jan 13% M 53% Dee 
5 138 4275| 91'4 “| “idie ‘ii a 64 1 -> mppeceene 100 an 2| 7, Aug 11 Apr Deo 
*135 13: 4114 91% 91%) ; tg! 101g 11 | *6 2 | 4.80014 pret _. Corp -.- ll J 35’ Aug 11 30 109% 
‘ 42 911g) pol eens lils >” Og owes S| ‘ Do tional 5.. 10 far 25) Sept 15 lg Apr Bept 
42 91g “== = 10% *62 6 2112 122 200 Internati F E.. 20 Ma 83 70's 1201, 
‘ 91% -|- 14) 10% 613, rite 122 | 1 37 er rance 00 2) ¢}| Apr 
#120" 135 56a, ° 62is| Gly 61% 121 * 122 "| 121%» 12 "38308 a ton American ‘Linseed. =-.--2- 100 104g Jan 6 134” Feo tel| Maen Jane a Be 
' D 9| 12 1, 3814' 38 ig) 6,1 ne anemone | ug 14 24 Apr Oct 
10lg 10g 62 62\4 12012 1 211 ‘ 3714 384 13 L3!2 2 600!) Ame w..No par 115 A ig 54 Aug 2 04, 83 
“602 63 122 12219 83° 838 37\, 38% 13, 13% 42 BBs 1.000] Do can Locom new. ---100 45% Mar 30) 16 Sept 12 774 Nov 104 Nov 
‘ : 3. (83 ; oa asal 39 : 000| American Locom new... : 3) 1 hi Apr) Fet 
121. 122 “82 83 | 387i, 38% 1314 135% 3214 33%| O% 80%) 1 000) Amert +" ope No par| 89% Jan 5| 84 Jap 6 5% 15% 
‘ 84 } 3g 3lg 131s 3412, 3214 83 zs 1914, 15, Do D tals..... 25 Septis sept 16)) Oct Dec 
*82 287 3812 3! by! 131g *33le ; - 83 is | ~~~ apgesatat 76 Ser 69 8 ‘ 101, 10048 
. $5%) 35) 13%) 13! 34 21> 83l, 714 119 2 America lator . . 100) z Jan 2| le Feb 2! 1g Jan Dec 
354% a1 14% eat 331 , *R2lo 117% 1 *116 12 , 4.900 cap Rad reas___. 367% 14's 17 57's 107% 
aoe Seal aan s2m| Sze 83 | Lie’, 118 7/°a36i, 118% cae ata) 1s’aee py y Hasor....100 5% July 7 1433 Sept Sa 
a ¢ el by g | af . —* { 0 D} 1 t14 --! -- 
3334 34% 82% 52% 116% 119 *1167% 118 Blis 52 ‘Qts 114 300| Amer pn Safety No par 9043 Mar 36 114% Sep a. ae Nor 
2 «83 914 120 22 |\*1167 52.) Sile 13ig 112 762 800| America Comm -.. 300) Jan 5) Sept 14!) .. 10914 
1z5te 194! 118 122 [#118 1 = 2 16. Tei! °76° 7 "| 11,800 hip & fining - O5\2 44 | 4 Apr Feb 
=~ 4igiz 2 Billy 5 114%)| 1 * “"26lo\ *7 4 ll, ners & Re 1 e 11! 101% 61% 
123\g 12 *7118 12 : 51 ae 113 l *76 40+ 67le 68 ' 5.2001 A elting wignis 375sJ une i r18 Oct Feb 
122 % 52l4) 5 1414) 113 77'2) *76 38 t,o, - 5 ae — seems ~~ ’ | 112 Ap 36 997% 
waaite bit 14e 116 [2113 76 ‘| "game 001 a Fe 5° ane “T'300| Do. pref. indica No pa 8 Jan 7| i oneal + fuly| 2819 Jan 
o aa 116 | 114% 77%| 276 1614) 64% 7i2) 74 4% 113 11k 13; 1.300) er Steel Fou - 100) oe Jan 16 liz Feb 28 6% July] 69 Jan 
. pe °77 674] 6512 “6h i% 11410] 1128 ia} 113g 431 27°80! Am $l. 20-2-00- -.100) oie Janie rh yon itll sen ‘esl Gite Be 
48 6714 66% 6%! 6% 113%] 111% + 114 es | 425, 4: 100' Do - Sugar ae . May 6) 90 Sept 1! 5) 384 Dee! 1 Dee 
“Be 62 L128 11414 iste i13t2) 113% — a Ss C 3 57 ,500 “Do pest. ra Tobacco... 100 aes aH es ~ 18) ise Mae} ee duly 
, 1312 + 14%) 113% 437,' 427, a amand 8%, 6912) 57 "200 matra ain 7%June | 44\4June 13653 10613 J 
11311: lol 112% 1 | 423% 112 |*1 70 | 683% 99 || ‘ eS se 100, 37% 2) 144143 t17)) Apr; Nov 
‘ 2 > ‘ ‘ 2 <4 Biz 70 of | 2 2¢ f.... able. . 30% Jan 13 Sep 101 16.843 
112%2 112! 42% 44 ' 113 1] 70\g| 68 99% 19 2,200 Do pre h & Ca 00) 130% J. b17| 1 e 8 Mar! pt 
2% 4314 *110 le) 69 7 “98 «998 1 l 100 legrap cee Fe 08 Jun 135% 1115 Be 
42% 1 ‘a 701; 9 7 14 . 94 mer Te Teleg - - 50} 85 5) | spt 17)) Bept | Dee 
ae ee 65l2 7 99 10% 11% “31 94 | 500| A Firing i e  apapeatoas 10412 Jan 7| 111% Sep 25| 106 bi) 144 
*110%4 --. | G64 69% 9912 99 10% 11 #3) a oa so Ame — ppesccquamenatar 100 4g Feb1 24 June 2 | 40 Fe 1 Dee 
lg 67 | 6% 691 et } ig) 5,7 ag exeasoecee BAlg 22| 12 21| 10 
6612 oo 9914 +7, 1012 ae *%) is 41! ' tN 40) +104 29,100 = tn Clase ore 100) 103 re 22 ee 4 is|| Ath Sept} 7875 — 
"95! ~~ 2 + 1%4| *41 214] 142 3 | 110% » 700 com nders- - 10: 6 10: 
*9%, 11 "90 94 at tan "| bath tae 5} 110 (113 | oS eral oe seel. tee Type Fou --20) 4 Aug 6 % Jan 6) Oct 7 July 
o7 1. . 2 | 141%, 3 71g) 107% 27,7 prican El_..... O74 At 6| 64 20); 90 e 
*90 | *41lq 4112 141% 142 | LO7%, 110% ti 107 11184) 0) Amer Wks & -100) 3434May | 6\g Jan | lig AD 124% Dee 
y 41 | a, 142 , ~ 10934) 107 . "106 1 Sg) 110 Vie uv n Wat fs) | 34%! 6 9 3) ar) 
i 2 109%, 107 ‘ 115 2119i2) 5 Au re -100) ay Jan M %y Deo 
a, az) LAIN 1 Me WL) ar ial de He ‘s7% ‘Bia| 6.30 meroan Woolon.-~~--"100 PY Aue si) Of daa ®| 24, June) 36% Dee 
412 105 | | 5a 107 | 106% 109%4) 1 8° 120 577i, 6S = 99 3'900| Amerie: oon eenccecee -100) y 12) an 9) lg May, 4 Dee 
106 * 106%s 105" 105% ‘Is 118  56l2 575] "BTig 99 + + | 23, 00| Do Frans Panes pelt... 23} ae May 12 = 3) aan Dec Olt, Dee 
1O4!2 104%) SS 58 98, 99 |* os .> BoP hn Lead & Sm -. 25 35le Avr 2i| 4 Sept 18) 90 Dec Dec 
*1 1814 = | 58 60 | “98% 9844 40\, 41% ~ $834) cae 212] art +: “Do _ pret eS Mining ..50) -* Jan 7| 4 Sept tH 8314 June rE 
60! 601, Q8le GSl2 - y 4\ly B71 88 . | ~ & 3x 5 ) Do Copper 0 par lg Jan 5 \4 July 1 1] SZ ecot core 
ar, 83 te oe 2015 291e] 31 az | 1.500 Aree, asia Midd No Go| gow star gh] 954 Ju i7|| 8 owl 18 en 
39% ore] Sete S8Ne 232%) nile 8 2912 29 447% 45% 9,200) Arche Dref-..--.... ref. .-100| 20 Mar 19! 5 Sept 17] ~| ---- ican 
8912 “gtal “24 0 2l2 *7Jile =, *29 = S02 45 | 45% 40% 42 | 200 Do & Co ery mt A..25) Jan 5| 15 oS es in paki 
a Biz} *712 ai | 30. 30 4512 4¢ 3912 4012 “99 100 3,300) Arm ur of Llinols par, 8 ne 19 dss Seb ‘all 7 saan pesel sans Nov 
M 31%) *30 a5i21 — = | = ll Spa ed 975 97's 130,700' Armou Const’le&Covte = oar! 30, _— 20 car 3| B3ig May! w. Dee 
30 - Pio! 447. a 35% 6 99 ‘ - 97 f e 247g 2514 130, Arnold Co 100, 1011¢ / ug 17 5 ne 16)! Jan} Feb 
44% 4512 38 38%) is 99 | § me 97 | 97 2514 5 | 20.609 — . 4612 A 100 Jun 7\| 89 | 345 
38 35 9Y8le Ble oF 9712 37 247% 2444 15 | 145s - , 1,500 _ — -rred Good 308 04 Jan a 1081, = it 2713 duly! 23 — 
*98l4 99 96'4 9614 9 3% 24'5| 2 ba! 14 Ra! 48. 4 S a ° o- tomnpnne: 100) Ol Jan 2) 4lieJune 15)) 10% 3113 D 
9634 9644) 238 23% 23% = 13 8614 "| ZATig 45% *103 105 3, 700) Assoc — > mene 100 eo Mar * 707 Sept + | 121g Jan 140', Jap 
om ox edie! 25% ; 121g 157%, *46 45 *103\4 105 *Hlig 51%) 3 700| Do pepe 25 20 Jan 59 , Sept 17)! 78\g July 118 Feb 
B23 11% 1312 a oe 103 5053 514) S5lls 100 155] Do Oll....-... 100; 2 Jan & 5 2 Feb 5]| 8 Oct lg Jap 
117% , 4714 48 losemte 103 ‘oe 50% Rh... . 100 | 104 10644) aa rere, 188 Line. ..-100 3Ste Jan : lividans s “= June sane Dee 
61 2 ta, 103 9%, BO da 100 | *% Sig 105!5, 104 36 7’ 4001 Atl a oe 100 an le Sept le Ma Nov 
+103," 02's #1033 G0 | 100" 100 | +s 364) 36° 3612) 36, 36 4.700) Do 10 Refining. se) "Be reas 3243 Jan 12) 79 Apr "aia Jan 
5014 a | 100 +4 ls 104 eek 36 oa 6 oe * 5 ai 59 1500 = DPC... .2020-0- -Ne par) 22 July 7 95 Aug 7 | lls beped 134% oo 
*o » leln 106 "i 53, 36% , 69 H8ig 594) *5 10012 "0 ¢ No par ‘ n2 4leMi y 14| . 0 
“104 106 | ioas “30%) 554 36 57% sls) 58i2 5 13, 113%) "200 Austin, Niehais& Covi eNo par “tts Aug 19 146" eb 26 110% June "231g Dee 
6 36 | 36 0%) C2 55%) 54 1Oltg) 1 , 1412) 4.0 0} Austin, N . jo par| il r 30 n3l) Fe Dec 
Em 66%) 00% o2 |*10t% 103% 101” 101 g8 2a} 27m 28] 2700 ito Knitter Hoary Ne par 107, Aut. 7) 110% Jan el) 10 dun) 17% Dee 
5734 584) 2 102 | 5lq 115 #19 13! 7 284) 2! 95 | $00) Auto motive 100) 107. . g 12 eb 6), 231, Nov Jap 
10314 tt in .| st ty 1 r3 2 ea “4 ei2) 30 )| Bald . we. me lass A... 25 16 Aus is 407. Mat fi} | 3014 — 72% c 
4 | 13 13% 1814 2 " ” are. 124 "200! Do Class A... 25 pn 6 b 14)| Apr cooks 
rn Loh 2Bte =a > a 121 | 12015 L121, 100 Barnsdall Corp, Clase A... par) 35 i 28) 53'4 eed 26 || in eee: 
iste hy 4 94 *1my 2 L19lg 1207 1H 2 AL Me or eae *'300| Do ‘Leather = “Ne par| +4 Mar 23 tonse pt 9! ‘oct! me Feb 
> *Ilo 2 1211s ~ 11219 2010 215s -f- 18 ‘00! Barnet Inc.....d 20; 60 ! nt 4) | 37% 110% 
2 1 122%%| 1195 gig *A1L = 6112! 201g 21%) *1¢ + 100 igars, oeene 7 Sel 13) | r 
*iis * 121 1a%e °110 1121 211 21% ota 17 | be 3% | 400 . eech Nut Packing - Nopar| 3 Sinn o me - 8) a Pi he = 
1211, 1212} 111g 11 1g} 2133 211; 17 4 | #37 we] fo 20 1,900) Bee Bros 100; 37 18, 11613 Jan 31)| June} 
*lll 112tz Zilg 21% *17 18 27 44 ie a9 725% : ‘600 Belding ; a 109 Mar 1 102 18) 35s | -“* -<-- 
- 2 2ile - 18 A 15 Sy) 303 73 «| (a 29 11,6 , Steel f_.100 ine Sept ’ - -| ‘_ eee 
ae 18 | ony 45 . a 39i2, 39% 7014 72 30%! 38% 3 by 19.900 a cananeee an tt rm 4 Bas of 1} agate “Geb de 124% Dee 
*37 ool #341» 41 mie 73le aaa 39%, 385% ; t 41% 2 | "600 Co pref cpovenanene: par| 1058 Aug 26 44)eMay 25 107% June 82% Dec 
2910 48 |} ove 63'g) 7244 39% 383 el 413 42% .” san 600 Do “isheries.... - - a8 A. 50} 33% Mar 17) 33, Sept 18) 665; Apr 761g Dee 
- 73's] *O2ie 40! 39 3 | 42 18 | 11 4is 14a) o> 96 | 13,600) Booth Fi ns Mills — No par a) Jan 2 ae rhaer 22/| 39 May| 90% Dec 
ve ‘ ' 39lg , 3 24s. mos 96 '4] 15,60 sjotany Con acturing _. : 7 14)| e| se 
387%, 39%, ‘ 4 43 *1idle 115 | 97 97 : 7 0! I ; Manufactur .100) eb Sept Jun eam 
ret 41%) 4ll¢ byt “114% ae ‘967 90%g "6 6'2 ‘ ‘3 . 43 17 800 Srlten nae 8 par | Hr Sed 31) aoa’ “Sept 28 || ve eoce 112i, June 
onion y ARH, 95% "6 | ian * 37 || 363s 13835 12,100 Sine ee 100] so pier Se) ao Ped § mt an 20 7 
saa “— * © “5 Soa teetel Lane -3,200| BkI ~ penomganases: 24 June 2: 20% Sept 15 : = 6713 
53, 967%, : 6's , 363, 37 361 3914) 139%, 91 | 2 , rown 8 @-Coll'r No par| 24 feb il) 1: pt15 ‘ ov we 
“8 6} ge 13 13e| 1300 130] 18, 130 148 116%.) 4100) Brow i Balke Goi 5 par 17 Mari} 32's! Berges Borgen 
Sig] 37 877%) 36% | 38% + | yt lal vo oe Bll cere suce] ones = 
B7lg _ 38iz 138 138" 7 ‘8075 41 143 | 144 14415 108 35%! 14.200 So new Class oi No par tateJune 4 sy7sJune 20) "Big June| 91 Dee 
36 138 89 89% rt 45 | 141 37 | 335s 4) 5,300 20 new Cla Mach.No ar) 1453Ju 114) . 89% 2 r| 25% ie 
ay hy as anne 7, is 10712 108 eT a fee oe ee as new....1V0 par eee eal oot San 3| la May ae es 
6 *107 37'4) 3612 % 1154 - 3 2} 1,2 Sa one 44) , 
+ 108 oe H+ "36 a2 12081 _™ Site 30 oats 9712 We 1,800 "“Debenmane & Zine......- ioo 17 ted - - = 13] RS = _— 4 
° : + tt 11 32's) 305 ¢ 9812 98l2 17% 500 per ---- 612) 2 29 
3% 34 116% 32's ; 99 > 3 _ 2 ot = glace 5 21| 
soste os i 29 90'| 5: ojits i ‘ — F 6.600 Butterick ove Mining. --10 cons 325 3 ee ee of "Su iMay! ou Jan 
9 « | ‘2 =a! o'2 + Ble P | . oo 2 _ Dee 
284 ae 99 + 2 173 17% 85%, 8534 @le 634) 2012 2012) 4,200 Butte & nt Ol) & Ref No par 1 3%, Jan 2, 4% Feb 19 Mar 
99 100l2 17 17% *851p 87 614 634 “19° 2114) Ie 111g! B00 Caddo Ce ae 25; 2. pt 10) 41% 191g Dee 
7 ° . ¥ as ll 1,60 la Pac C—O — 2 Se Jan 7\| lg May Dee 
= a *85l2 87 6% Ble a 21 | 919, 1a%| s20 | oso Californ troleu 10) 2| 58 13\g 35 
1 21%; 2 11% 24 60 ee r22 Jan 5)| Mar Jap 
86%, 86% 63 Gls 20% 21%; 2 12% $s 34 2914 13114) 24, 0| Califor c- Lead . 45 Apr 22) 1 sby 14 77 
; 64) ‘ 2 | 12 3 a sane 12914 13,30 n Zin 10 26) Aug 10)| lg May Dec 
at ai 12” 12 “. a “ 13012, 1291s 27) 26% ofl 1,900 poarencnie Arizona a ae peer 18) SiteBenn 15, on Mar a Dee 
‘ 34) 129 pd 2653 2' “ Calume la........- 100) far 11) Feb 14 Mar Nov 
1255 12% 128 131% 26% 27 Qig ly atte! 700| alumet & Heo hine.... 60 WM oe aa 21% 7|| 20% B54 
re ’ 4 27 le 26 a o | } Apr July 
®s nie 125 130% 2673 27'2 2'g lg 13 b1Mq 511 800) C by sdicasenenemtens re 14% Mar 28) oe Fe 1)| 258% + 
2512) — oF tel 2 | exite 51% = 15's ¢ a 100 Mar 24| lg Mar 1 1 Jan Dee 
12512 vn 2712 a1el 21g ig 5184) *5112 tT 15'g 15 1,900) Paanasresssecncs 4914) , 475 14|| 9 
2 2 - lg { Sig 1514 5 45 | 200! Do ther.... 100 Sept 2 Jan Mar lg Dec 
27 25. 2 . 52 | a1ig 1534 15\g 45 45 Qilg) 1,2 ae, yy — sanmapenpenenees par| 3% 23; 98% Jan 2 oat dan 44's Jap 
2 2 51 52 | *51 15%) "15% 45 | 44 4: -| 90%, 2014| 12:900| Do pref..... Mills. .No 94%June | = 30% Nov| 66!3 
*5lig 51) tbe 1518) “4B, 464) 45 roae| "19%, 2034) ae 6212| +t 200) Century a genenee ioe 43'8 — 24 Sontjune H 4) May Wit yo 
*15 io | 91. 911 19% 20%) 15 2 63 | 6: 32%) 1,7 Do Pasco Copper. par; 40% 20) 3s ug 22 y eet 
*45 = “91 - 10% 20%) a* 6212) 6212 32 oasis 9512) 11.900! pure Se Feel Proguste.Ne oar om as 19 1234 — 3 +s hail “Bee “Dal 
> Sa 20!g 205 626 *31 32 *95l4 97% 4\q 54l2) | 300| Certal Motor Car ‘ool. .100 lp July 434 Sept ” 25% Mar 29 Dec 
- os & sis 3 954 957| 53% 55 | 5 1s 55%) 34,30 Chandier tic Tool - oe) oe uersil @ Jan 2 Mar “0 
> 353 33 < 97% *95\4 53%, lg) 255'g { | 51 600) io Pneuma ct! No 4973) 37% - oa 
63 (6: *31 = 33 *95\4 973, 54 543s | 5% 56'2| zi Tig 39%) 51 00| Chicag w Cab tem No par lg Mar 30 Rept || ---- --0-| -nn- ones 
s31 38 “see Ore “ee 5434 55% 55%) 37% 3015 14's 11612] 655 ny —ppeanmegst 36) 20's Apr 23) 38 ‘Ae 2222) 75, Jar 
"9514 97% 4 = S4lz) 54 ol a a + hd 114ig) 114%, 46%) -... bo oy! --S euanmeneatl 5 19 ly 14) 165% Aug 26|| ... Vet Dee 
3 54l4 & 551s! 55 3810| 37 113 3, *46 1 23.700 5 pegmmmmananae 108'4 Ju 124) 109%4 12 65 B3lg 
Se 54" 55g § 37 381g 11312 114 *4612 46% 2% 6414) : 600] Chile PiPconce No par ig July 2 71% Jan 61 Apr Aug 
381) 30%! 38i¢ 3915) sata ay | Sante dite Seal Sen sel os, ia hg a ht ‘an 13|| 24% Feb| S4ie Jan 
‘ 1 391, « 118 l _ - *46 2 33 62 2 3458 Re Paaereaee “oO ees N 581_) 6 146 3 24 5% 
17" AT | 946%g 46% 58% 5012 34% Salt 32 aate lant 188% 176,500) Cheye poses. oie per| 80 24 Apr 21 Si, gan 8 33 Mar 48 Dre 
1 4 597%, 597,| 2° 351 ot 931 ay 31 16: . ae Sees & Ce... 3 
“46 2 5953 ty 35ig| B = ad 022 ise 4 oom. 106% = yo Sect sina fa) # ss 75% Aug 25 
35 9a. § + 153%! 15: 10 *6 7s| 9. 0 te tox 
34%, 35 *23 24 1481s 15334) 534 106 cose Ig 1447, 0, Colorad Carbon ¥ No pa 
22l4 24 nat 15414 105%) 105% Ye, OCH 45 7g| 14212 M4) 3,90 yyy tele 
15214 10512] 10534 ‘soul e5” 42t| 140i 144% ‘40% 41% Seis 40% 18,000! Gol Gas & Elec... 
0512 65 : 4053 14214 Ig 41%, 46 7312. 18, 
“eae ote 143 1435, i 41% oan 8 47 1 73\4 727s 3 Ex-dividend 
143 14312 4012 41% 47 = 47 | 72% 73s 7 Ex-righta. s 
4012 oe 4614 ran 72 732 day. ° 
"tat 74% 72% 7 ; G0 sales op this 
*Bid and asked 
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Foe ales during the week of stocks usually inactive, see third page preceding. 



































































































































PER SHARE PER SHARS 
SIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales | STOCKS Range for Year 1925 Range for Previows 
I NEW YORK STOCK On basta of 100-8 hota Year 1924. 
Saturday, , Monday, Tuesday, | Wednesday. Thursday, ; Friday, | the | EXCHANGE - 
Sept.12. | Sept.14. | Sept.15. | Sept.16. | Sept.17. | Sept. 18. , Week. Lowest | Highest Lowest | Highes 
$ per share | $ per share $ per share | $ per share } $ per share | $ per share | Shares. | Indus. & Miscell. (Con.) Par| $ per share $ per share ||\$ per share|$ per 
*110 111 (*110 110%,*110 11053, 111 111 ; 11053 11053 *11112 112 300, Col Gas & Elec pref______ 100} 104% Jan 6 111 Sept16| 103% Dec) 105 Dee 
*100 104 |*100 105 100 103 104 10612, 104%, 105%) 104 105 3,000 Cpe Solvents A No par) 80 May25\ 190 Jan29 43% Jan) 131% Dec 
*97 101 | *94 105 98 101%) 101 10312, 10112 102 | 10012 101% 4,600; Do “B” ___.......No par| 76 May 25| 189 Jan29|| 33 Jan} 12919 Dec 
2314 237%; 225, 2353) 23 23%; 23 23%; 23 2314, 2333 2343; 17,200' Congoleum Co new___._No par| 22 July 29) 431g Jan 2 32% May| 66% Feb 
1 1 * 1 . 1 * 1 Se 1 {| *% 1 100, Conley Tin FollstampedNo par IgMay19| 17 Feb10 7% May, 144% Dee 
"4012 411g) 39% 4012 394 40 391g 41 405 41%, 41 41%3' 8,900 Consolidated Cigar....Ne par| 2612 Jan 2| 44'sMay29|| 11% Mar| 30 Nov 
*90 8697 88 88 | *85 90 | *86 90 | *87 90 | *87 90 | = eres 100, 79% Jan 2) 89% Febi14|| 591g Apr) 84 Jap 
45 415) dle 4g) lg dig) 4g 45) dlp 47%) «04% Sz) 11,500 Consolidated Distrib'rs No par| 31g Jan 7| 9% Feb19 Jan} 3% Deo 
S9lg 893g) 89%, te 8953 915s) oe 91l4) 9053 9414) 92! 94le 169,200 Consolidated Gas (NY) No par| 741gMar30| 94!2Sept18|| 60% Jan| 79% Dee 
2% #3 278 27g 3-34) 34; 3% Ble 314 _ 3% 23,000) Consolidated Textile...No par 2%June 9 54 Jan 7 Apr 8 JaD 
77ig 77%) 76l2 77% 76 77%) 73% 78\g| 7633 7813, 7653 7712! 19,300) Continental Can, Inc..No par| 601gMar29| 80 July 29|| 4313 Apr| 6953 Des 
ones o-=|*.--- «--o) LLZIig 119%) LiIZls 11219! 11234 112%’ 1133, 113%) 800 Continental Insurance__-___ 25; 103 Jan 5| 120!g Jan 26 891g Apr| 109! Dec 
101g 105 105 11 107% Lit) Lilly Llig) Lil lll, 1114 1112 128,500 Cont’l Motors tem ctfs.No par 8% Jan 2| Ll'!2Sept 16 6 apr 8% Des 
361g 36%) 361g 36%) 36 3612| 35% 36lg) 3553 35%| 35% 36%3| 12,500) Corn Products Refin wi_...25| 32%May29| 41% Feb25|| 811g Jan| 43% Nov 
12414 12414)*123 128 ye 12414 12444! 122 124 |*120 124 |*118 122 = | Saree 100) 1181g Jan 7| 127 July 3]| 115g Apr| 123% Aug 
*48 49 481g 4819\*__.. _._.| 48lg 4812) 49 49 *49 49 | 500, Coty, Inc_. We gern 45 ApeSll Ge Arlee cost ancal 486 nase 
76% 76%) 75% 7714) 75's 7713) 7553 7633) 73% 754) 7312 74%, 39,500 Crucible Steel of America... 100 6412 Mar 30| 79% Jan 17 48 May| 76 Dee 
100 100 10012 10012) *97'4 100%) *98'4 101 993g 9935 99 99l4 600 sf eee 100| 92 May 8) 100'2Sept 14 86 ay| 98 Deo 
*9lz 10 *9l2 10 | 95g 1033' 10'g 10!g 10% 1053 10% 10!2| 7,500' Cuba Cane Sugar..... No par 8'2 Aug28, 1453 Feb 9 101g Oct! 18 Feb 
*azie 44 | 43% 44% 43 45%! 45 4512] 454 46 | 4512 4512 11,600| Do. pret-----—-----.-. 100; 41 Aug28| 62% Feb26|| 63% Apr| 71% Feb 
237% 237%) 231g 23%! 23l¢ 24% 231g 2412) 24 2412, 24 2414) 8,600) Cuban- , Sugar....10| 22 Augi8) 33!gMar 3]| 28% Nov Feb 
*9512 98 | *95le 98 | *9512 98 | *95l2 98 | *95l2 98 | *95lg 96lg, -.---- a eres 951gMay 5| 101 Mari3/} 96 Jan} 1004 Nov 
35g .353) *31g 3% 3% «= 33% 4 35g 353, 35g 353, 1,400, Cuban Bamtiiasa Sug.No par 3'4 July 16 6% Feb 27 41, June Sig Feb 
*2314 261g] 231g 231g) 231g 2312' *23ig 26 | 25% 25%, 24% 24% 400} Do pref.............. 100| 23'gJuly 17) 4413 Jan 6|| 38 Deo) 652 Feb 
*99l4 101 99 99 991g 997% 997%, 10012) 10012 10112, 100 101!2 1,200) Cudahy Packing ‘Bam &§ * &£& eee peers 
531g 5312) 5314 54 52% 54 | *52lg 54 | *5153 54 | 52l2 52i2, 1, 400) Cuyamel Fruit... No par| 50 Feb17| 59 May25|| 45's Nov) 7413 Jap 
*lig 1% lig 1g) 1 Ll, lig Il lig lly 1 1's, 1,700) Daniel Boone Woolen Milis.25 1 June 25 7% Jan 9 6 Nov! 32% 
411g 41%) 403%, 411, 41 43 | 415; 4214 | 411g 423,! 415g 431g) 10, 200) Davison Chemical vtc.Nopar| 27% Apr30| 49% Jan23/| 381g Nov; 691g Jap 
"2414 2512) *24 25 | *24 2512) 25% 2514| *24 2514) *24 2514) 100| De Beers Cons Mines_.No par| 2014Mar18, 25'4Sept 16 184% Jan) 22% Dec 
*130 131 | 131 131t2) 131% 133\4, 133 134lg) 13312 139 | 14312 153g) 27,100) Detroit Edison....._..._- 100; 110 Jan | 153!2Sept 18)! 101% Jan) 116% Dec 
281g 291g) 2853 30 283, 2953) 28%, 2914) 28% 29 2812 29 | 75,800; Dodge Bros Class A...No par| 21%June 9) 31 July 14// .... ..-.] -...-.-- 
87 8653; 89 875g 89 | 8753 88lz2) S88 887%) 87% 8S8l2 6.100) Preferred certifs....No par| 73\gMay 7| 89 Septi4j/ ....-....| ---.-... 
1514 15%) 15% 15%) 15 15l4|*...- ----| 15% 15%) 15 15's} 3,200) Dome Mines, Ltd__..- No par| 12% Apri4| 16%, Jan 19 11% Nov! 20% Jap 
22 22 | *2llg 22ig 2llg 2lly 21% tee Zllg Ql, Jlig JZlig 1,000; Douglas Pectin.._._ - No par| 14 Feb16| 23'2 Aug 4 June} 18 Dee 
Alllg 112 | 11212 11212) 112 112 |*__-- ----| 112% 112% 700| Duquesne Light Ist pref_..100) 105 Jan 7| 112\4Sept14)| 100ig Mar| 108% Sept 
105% 105% 105% 106 | 10633 106!2° 10612 107 107% 108l2| 108l2 11llg 10,800, Eastman Kodak Co_...No par| 104%July 18} 118 Jan 19|| 104% Apr| 114% Nov 
25lg 26 25 257g 245, 25'2 24 25 | 2512, 25 25%, 19,300 Eaton Axle & Spring...No par; 10\g Feb13| 25%Septil 8% Sept) 24 Jap 
1635, 165 163 1657, 16212 16514) 1641, 170 | 168s 171% 170'3 176 | 31,200! El du Pontde Nem & Co..100| 134% Jan 5) 201'2 Aug 5|| 112 May! 142 Deo 
*100 101 |*100 100!g 101 101 | 101%g 101'g,*100 10012,*100'4 1011s 300) _s. ft, aes: 00; 94 Jan23\ 102 July 7 Apr} 96 Deo 
331g 33%) 32!2 34 | 3llg 3253 Silg 322) 32le 34 32l2 3312, 47,200| Elec Pow & Lt ctfs_...No par| 17% Apr25) 40's July 16 aia’ “ataketell adttds. Gdiey 
106 106 ee Ce eee see 106 1061s 106% 10714;*106 108%, 2,800, 40% Pr Pd.........-.-... 560 Bee EE, She Gee BE cece cascl cose cane 
@105!2 108 |*105!2 108 ‘*_... -...'*106l2 109 |*107!2 110 !*1077% 109%4' ------ = 3 |" aaeeess: 10012 Mar 28 110%June 24) Seen, bese’ b6n0. bans 
901g BO0le} 91 917%} lig 9134! 91%, 91%! 92 9219! 2907, 927 4,900! Do pref ctfs | 897, Aug 23| FO) aaa ee 
67 67\4| 66% 6712) 6714 682) 68 a 6912 7lls| 69l2 7112] 48,500 Elec Storage Battery__No par; 60% Mar 30; 71!2Sept18 5601, May Deo 
31g Ble Ble Ble 3lg Big] *3lg *3lp 4 | 3ig 3l2| 1,500 Emerson-Brantingham Co. 100! ligsMay 1) 5% July 31 7g June 31g July 
71 71%] 70% 71%) 72 73 724 13% 735 747%| T7lle 7234) 24,700) Endicott-Johnson Corp... 50| 63% Apr 2| 747g Sept 17 565% May| 73% Deo 
*116 118 #11634 11! 134 | *116%4 a *116%, 119%) *116% 11912,*113 120 ‘ | Do pref__............100} 111 May 28) 116% Feb 16|| 1051gJune} 116 Jap 
15% «15%4) *15 16 | *15leg |*---- ----| 16 16 | 17% 1712) 400| Exchange Buffet Corp_No par| 13'gJuly 23; 109% Jan 3 18 Dec! 241g yug 
*2ip 4 "27g 412) *%3 vate| *3 ‘| *3lp 4le| *3lg 4p} - | Fairbanks Co...........-. 25 2% Mar27| 4% Aug 5 2 Dec 413 Jap 
46\_ 47 46\4 4633) TADS 46%| 45 45 | 457% 46 | 45% 46 2 1400) Fairbanks Morse... ..-1 No par| 32% Jan 2) 497% July 20 251, May Dec 
107% 11012| 109%, 11114|z1065, 108 107 1121s) 109%, 112!%) 1095, 11144) 81,500! Famous Players-Lasky.No par); 90% Feb17| 114% July 27 61 Jan) 98!3 Dee 
1171p 1175g] 117 1173! 117 11714) 117 117%| 11812 118%} 118 118 4, 900! Do pref (8%)-....-- .100| 1 103% Feb 17 120 July 27 il Jan| 108!, Deo 
10412 105 10553 108 |*107 108 107% 110 | 1105, Lille *1091y 112 3,500; Full paid receipts....No er 102 Aug 31} 111!2Sept 17) ss avesh ankh ones 
287, 287.) 28%, 29 228 29 28 28'4; 28% 29 | 2814 28l2 2.400) Federal Light & Trac..._-.- 15| 26'4S8ept 3) 36 June 19 — 
19%, 1934) 181g 184] 1914 191g) 1853 1914! *18 1919) *18 1912, 2,900) Federal Mining & Smelt’g- 100, 1544 Marl3| 25 Jani9g ” Bis “Apr 24% Dec 
64 6453) 64 6414) 6212 63 622 6312! 63 647%) 6312 6412) 3,000) Do _ pref.............. 100| 49!2Maril| 64%Sept10|)| 41lg Jan) 641g Deo 
O cnc ee -| 16412 16412) 1641, 16412 * ----|*164% 166 | 200, Fidel Phen Fire Ins of N Y..25| 14712 Jan 6) 175 May i5|| 118 Mar| 146 Dec 
*15 17 *14 «17 | *14 oo | [Se 15 | *14 7 | *14 17 | 100) Fifth Ave Bus tem ctfs.No par} 12 Jan 8| 17% July 13} Olg Jan) 13% Jap 
S7lg 884%) 8712 8514 S523 87le' S6le 59 | 873, 89le' 87%, 8S8le) 31,500) Fisher Body Corp.......-- 25| 60% Feb17| 89!2Sept 17) eek - mae dad. anne 
225, 23 227%, 24l4) 24g 253g, 2410 25lg) 23le 24ie' 233, 2414 217,600) Fisk Rubber_.......-.-. No par| 10'2Mar24) 25%Sept15 5igJune| 13% Deo 
10934 109%'*109 10934) 109%, 110 |*108l2 109% *108'4 109%, *109 10912 600 Se Ml. ccaence 100) 751g Jan 16| 12) Septis 3814 July) 86 Dec 
114 11553 115%, 11655 211233 115 | 113 116 | 116 117%2 114 120 | 52,700) Fleischman Co_.--.-..-.- No par| 75 Mari) 1i7'2Sept17|| 444 Jan) 90% Nov 
139 140!2 13712 139 135'2 137 | 136 136% 1357 13@12 13512 13712 9,000) Foundation Co_......./ No par| 90 Jan 6) 141%Sept1l 661, Jan 
17 1714; 16!2 17%, 16% 17%! 16% 167%, 155 17 16 17 19,000) Freeport Texas Co_.__. No par 8 Mari8| 18%June15 ™ Sept; 13% Jan 
35 36 3553 36% 345% 35% 3412 35 ' 34% 34% S412 34% 12,100' Gabriel Snubber A No par| 28% Aug25| 36%Septi4di! .... ....!) .... ..-. 
llig 11% 112 125; Illg 12%) 10% 12 | 10), 1112) 105 1113! 29,300| Gardner Motor..-....- No par, 4g Jan 2) 16% Mar 2 8% Oct; 7 Jan 
52 52% 5212 56%, 55 58 | 55t2 56% 543, 58 | 57 5SY¥lzg) 30,400) Gem Amer Tank Car_.-.-- 100) 4412 Aug 4/ 59!2Sept13|) 361gMay, 53 Deo 
*100 103 \*10i12 163 #993, 1031s) *99%, 102 | *99%, 102 |*100 102 Oe. SU ncacocosauscs 100, 03% Feb16| 102% Aug 6|| 92 Feb) lg Deo 
54lg 541g, 5415 565;' 543, 5614] 545g 56%3' 54 557—| 54 5434) 17,400) General Asphalt.._....... 100| 42!2Mar30| 63% Jan 2|| 31% Apr) 63% Deo 
*963, 9912) 991,101 | 100 100 | 100 1007, 100 100 | 9912 9912) 2,600 et Diiitsasawndonns -100| 861g Mari17| 101 Sept14 7i‘a Apr) 100 Dee 
176 1761s, 175 175!2, 175!2 17512' 176 17712! 177% 183 [2184 18412! 6,200] General Baking.-..._. No par| 121 Mar 7| 184'2Sept18| 93 Jan) 160 Bept 
93 9314) Y3le 96 | 95 06's 94%, 95 05 967,| 967%, 977g 10,500| General Cigar. Inc.......-. 100| S84igMay 4; 1U1%Mar 4) 82% Apr 9 Dec 
326 327 324% 32712| 317 325 | 315 321%) 319% 326 | 32014 323 | 17,100) General Electric.........-. 100) 227% re ti) 33714 Aug 24|| 1931g Jan) 322 Dee 
1llg 113) Il 1135 11%, 1133' 11% Lilo! Litg Lilie} 11% 113 5,800 > eae 10; 11 Jan Li%7g July 10|} 10%g Apr) Ill July 
98 98%, 97 98% 967, QS) 97'2 100'4, 99 100%) 99'4 100), 225,100; General Motors Corp _No par| 64% Jan 3 105g Sept 17 55% Oct) 66% Dee 
112% 112%4] 112% 11219) 112% 11212, 112%4 112%, 1125, 112%) 112% 113 3,400 Do 7% pref-_- 100} 102 Jan 5 113%July 11 05's July soos Dee 
491g 4953, 493, 51 | 51% 53%! 535, 54 53 5414; 53% 537; 23,400' Gen Outdoor Adv A Vo par| 45', Aug13) 5412Sept 16 eal ana eae 
30!g 305) 30le 30%) 30's 3l'4 303, «33 3l'g 327, 3114 321g) 30,900 Trust certificate Vopar| 26's, Augl3| 33 Sept 16 | > wane 
48% 45873) 45'4 48% 473, 48% 47%, 458 46', 47% 46%, 4f53) 16,500) General Petroleum eotene 25> 42 Jani6, 59 June12)| 38%June} 45 Aug 
33414 33414) 336 342 340 346 $ 328 340 Z322ie 326 | 2,000) Gen Raliway Signal 100; 144 Junell! 367 Sept 1} ie ie aaa a a ae ia 
_ neuen ° . ° : “100 102 Do preferred 100 Ole July 10; LOM4Sept 9 se’ eee tt 3 ane 
"44 45 45 15 \* *44 45 44 44 *43 45 | 200) General Refractories...No par| 43 Apr28) 58'2 Jani4|| 31 June) 55 Jan 
"5714 58 57% 59%, 57lq 597%) 59 635, 62'\5 6415) Glleg 62 | 36,500, Gimbel Brosg_.......-- No par| 47 Maril6, 64'gSept17|| 47's June, 64% Dee 
*10434 106 |*104% 106 105 105 |*104% 106 105'2 105!2) 106 106 | 500 yy  _e- 100; 102%, Marl4 107 Augll!! 99 Jan’ 107 Sept 
45 45 | 4513 46 | 46 46 *45\g 46!0,* 465 46 | 600| Ginter Co temp ctf. _No par| 22% Feb13) 49'2: Aug 5)| 21 Dec) 27% Nov 
22% 23 23! 2312) 22le 23%) 23 2314, 23 237%; 23%, 2414, 50.600) Glidden Co..... ....-.- No par, 12'2Maril9 24'\4Sept18 8 June) 15 Nov 
441o 45) | 443, 4612 457% 47 | 45%, 46%) 46), 47% 46% 467 29,400| Gold Dust Corp vtc..No par; 37 Mar 3) 47%Sept17 28\g Apr) 43% Novy 
61% 62% 62's 644 63 6412 63 64 62% 637% 62% 6312 40,100' Goodrich Co (B F)....Ne par; 36% Jan 6 €4'4Sept 14 17 June’ 38 Dee 
*993, 100 | 1001, 1001, 29814 9912 *98 99% *98 993, 98% 98%! 3,700] Do pref......---..-.-- 100; 92 Jan 3) 100%, Aug 3)| 704 May! 92 Deo 
10412 10412 104le 104% 210314 104 103% 1041, 104 = 106 105!2 106%| 3,100; Goodyear T & Rub pf vtc- 4 861g Jan 6) 106%gSept18 39 Jan) 90% Dee 
10712 10712, 10753 10753 2105%q 1055 10553 1055, *105% 10112 *1057%% 106l¢2 500| Do prior pref......-.-- 100; 103. Apr 27) 108 Aux 7/|| 884 Jan] 108g Deo 
1712 18 | 18!2 181g; 18 18io, 18% 19% 19 1914; 18 18i2 4,900) Granby Cons Min 8m & Pr. 100 13 Mar30| 21% Jani4/| 12ig Apr) 21% Deo 
10312 1044g| 103'g 104!, 1015g 102% 10112 102 10112 10112, 102% 102%! 2,700) Great Western Sugartemctf{25| 91 Jan16) 113'gJune 19) 83% Oct) 06% Dee 
1419 1412) 1414 1414] 14 14 135, 14 | #12 14 12'4 12%) 1,400) Greene Cananea Copper...100; 11% Mari9| 19% Jan 2 10 May!) 21% Des 
*83 8312} 83g 85 z82 8415) S82ig 83 82 8410, Slle 83 12,200) Gulf States Steel......... 100| 67's Mar24| 94% Feb 5 62 May) 804 Feb 
30 30%) 29% 3014) 29 29%, 2919 29% 29l2 30% 29%, 30 | 3,800! Hartman Corporation..Nopar| 25% Apr24| 371g Jan 7 31 Sept; 44% Feb 
4ll2 42 4ilg 4212) 41% 42 | 41 41% 41 4112, 41 4l12| 14,700; Hayes Wheel--------- No par| 30 Maril4| 44!2 Aug s 324 May| 52% Feb 
45l2 4612} 47 47 4614 4612) *46 46! 47 47 | 47% 47%) 1,000) Hoe (R) & Co tem ctfs.No par| 45 Apr 1) 48% Jan 4844 Dec| 51% Dee 
4614 4614) 4614 4614) 467% 467%) 46% 48 49 50 | *49 50 1,100| Homestake M ning-.------ 100| 43 Jan 2) 50 Jan 13 35 July| 561g Jap 
4llg 4112) 41ig 41lg| 41 41 41 41% 41!2 4112 40% 41 1,300! HousehProd,Inc,temectfNopar| 341g Jan 5) 43%July 16|| 31% Apr| 38 Nov 
67% 6812) 68 69 671g 69's 661, 67% 66's 66's 66 66 3,500| Houston Oil of Tex temctfs.100| 59 Apr22) 85 Jan29 61 Apr 82lg Feb 
24 2433} 237% 247) 24 2453, 24 2415 24 2412; 24le 2412) 16,900; Howe Sound No par| 16'eJanell| 247%Sept14 nant eatin & hee 
65%, 67 657, 667%| 764% 6612) 6473 66 64% 66 | 6514 7033) 82 ‘000) Hudson Motor Car....No par| 33% Jan 5| 70%Sept18|| 20!gMay| 36 Dees 
201g 20%) 20% 22 Zig 22 21 2l'2, 205% 2114; 20% 207) 97,400} Hupp Motor Car Corp.... 10; 144Mari8| 22 Septi4 lls May) 18 Jap 
26 27 2553 26%) 24% 26 25 2553) 24% 25%) 24% 25 | 18, 100} Independent Oil & Gas.Ne par) 131g Jan 5) 41%June 17| 5% Sept) 16% Dee 
2Zillg 211s} 2lteg 24 23 2314) 23 23 22!e 2212) 20% 20%) 6,300, Indian Motocycle....-. No par; 13 Mar24| 24 Aug 28 15's June| 25% Feb 
72 =7i2 Tig Tig] *7lg 734) 7%q 84] 87g 8% 9% 101,000) Indian Refining.......... 10 5lg Jan 3| 10% Feb #4 3% Apr 7 June 
*6 612 612 65s 6% 71s) Tig 8% Sle Ole 87, QI | 13,600) Certificates - 10 6 Sept 9'!2Sept 17 pauel seen goee 
43% 4312) 4314 435| 43 4310} 431g 4314; 43 312i 43 4312, 4,600) Inland Steel........-- No var| 3844May Hi 50 Feb 2 ‘Bll May| 48% Nov 
* ___ ____|*107 110 |*10544110 | 108 108 | 108 108 |*108 115 | i lr are 100| 10412 Apr13) 110'g Aug21|; 101% Jan) 107% Des 
283, 28%! 28% 287%' 2814 28le' 285g 28% 727% 28%! 2712 2814' 6,400' Inspiration Cons Copper.. 20) 22\4 Apr22' 32% Jan 12 22's Feb! 33% Dee 
' ! i 
*13 13% 13l2 13191 *13 13%' 135% 13%; *13 14 | 13% 16%! 6,000Internat Agricul-..-.-- Nopar| 7_ Jan 7| 17% July 24) 3 June; 0% Jan 
140 141 | 141%, 1435) 144 147 | 144 144 14514 14612) 14512 14612, 6,000Int Business Machines.No par| 110 Mar 30) 147% Aux 31) 83 Apr 118% Deo 
7014 7014) 7014 707%| 269%, 6912| *69 70 69!e 69le; 6914 6914! 1,900Intermational Cement..No par; 52 Jan 5) 71igAug24)| 40% Apr) 650919 Nov 
47 47%| 4653 47% 46% 47 | 45% 467%) 46% 4715) 461, 46%) 20,900Inter Combus Engine..No par) 31% Jan21| 51 Augi4|| 22 Mar) 39 Dees 
132 132%) 131% 132%! 128 13112) 128%4 131'4) 1284 132%) 131 1384) 78, 800 International Harvester...100| 96's Mar25 138'4Sept 18 78 Jan) 110g Des 
*118 119 |*118%4 119 |*118t¢ 119 | 118% 118%4)*118%4 119 119 119 S60 TO Wil.cce-cccceses< 114 Mar 3/ 120%July 29|| 106 Feb| 1151g Nov 
8g 853) 85g S53, 85g 884) *88, = 87 ‘s| Bie Ble 8% 9 3.500Int Mereantile “Marine... .100) 7igJune 25) 14% Feb 5 6% Jan 5s 
30% 32%) 32% 335) 32 3314) 3153 32%4) 31% 33 | 32% 35) SO.250 WO Wileoceccccconnss 1 | 27 Augl5) 62% Feb 5)|| 26\g Mar) 47% Dee 
3414 3453| 34g 34%) 3353 34%) 335, sual 341g 34%) 34 3419| 44 a Nickel (The).25| 2414 Mari8| 35% Aug 24|| 11'gMay| 27g Dee 
*98 Ge. PP esee --- =| *9O71ep O9lg.* O7lg GOlg)/*_._. ----| *9714 QO8%) _..... BO Mlb .sceccesesccce 100; 94 Jan 6 100 Augil9 754g May| 956 Nov 
68 687%) 6753 69'4| 6712 68%) 671g 69's) 67% G94) 691g 707%) 36, Joatatemnational Paper.....- 00| 48'44Maril9| 74%sJune 1|| 341g Apri 60 Dee 
*.... ---.| S8O0lg 801g, 81 §&1 81 Tete samen, Mae > 800 Do stamped poet... senineaaiel 100! 71 Mar 9 82igMay 26|| 621g Mar) 74% Oct 
Ollg 92g) Gilg 93 | Di%y 92 Qlig Bite} 91 Qll4} 92 92 1,700 Do pref (7)---- .100 86 July3l 903 Septi4’ ....-.... cit tem 
*192 195 195 195 |*193 195 186 186 |*185%, 19014|/*187 190 500 International Shoe cocce Nopar| 108 Feb 2; 199%July 27 73 =A 119 Nov 
117 117 116lg 1161g 2115 115 |*114i¢ 115 |*11412 115 |*1141s 115 100 De pF6l..<cccce-cccce 1 115%July 9| 121 June 3); 115% May! 119% Dee 
12812 130 128 1285 |*122 sen 20 123 121% 1227) 12012 122 5,900Internat Telep & Teleg...100| 871g Apr 3) 144 Augl4 66 Feb) 04 Dee 
*201g 24 | *20!2 24 *20%4 24 | *20ig 24 2llg 211g] *2112 23 100Intertype Corp..-..--.- No par| 18 July 8 261g Jan 5|| 241g Deo) 32, 
Ck manel. GO Beiitcces capt 2 £2 Padee. cocal ee 18 500J/ewel Tea, Inc........---. Hye 16igJuly 2; 21% Feb 26); 16% Apr) 23% Jan 
S55 S08 P'scse eee) lll 111 112 112 ans ----|Z11 11g 1lllg 400 Do opref_....-.-.------ 102'g Jani9| 113 Augi12 78 Mar! 106 
*1612 ¢1712| 1719 17%) 1653 1653! *16%g 1712) 1612 1612) 16% 1612 700 Jones Bros Tea, Inc, stp “100 13%June 23 Feb 14% Sept; 271g Jan 
43), . 44 431g 44%) 2424 43%) 41 42% | 415 43 41% 4212) 15,300Jordan Motor Car..-..-. Neo par) 35% Augl0) 50'gMar 3|| 21% May) 623% Deo 
32% | 33 32% 3412) 33 33%e| 321g 3212) 33 33g) *33!'g 33% 3,500 Kayser (J) Co v t 0....Ne par 18% Mari7| 34'2Septi4 16% Aug) 38% Jap 
*97l2 }9812' *97 Q8ig! *95 984 9841 *98 Q98i2' *97 D8le 100 Do ist pref....--.- Ne par! 83 Mar30' 100uJune 2 77 ~OA 10314 Feb 
© Bid ané askeé prices: no sales on this Gay. « Ex-dividend. & Par value changed from $100 to $50 and prices on that basis beginning June 3. « Ex-rights. 
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a | PER BHAKE Lad SHAKE 
for Year 1925. Range for Prestows 
BIGH AND LOW SALB PRICES—PER SHARE, NOT PER CENT. | = NEW nn aTOCE Pa ow 1 A» Om | en s90e. 
! 
Saterday, M on4ay Tuesday, , Wednesday Thursday. | L red EXCHANGE | = = 
Sept. 12. Sept. 14. Sept. 15. Sept. 16. Sept. 17. Sept. 18 W eek Lowest | Lowest : tghesi 
; "| Share . (Con.) Par share | $ per share |\$ per share\$ per sbars 
3 per are $ per share $ per share | $ per share s per share s pers hare ayes see eae tee ( man) * | © ee waar 36 21% July 3| Ay eh he 
- ee el a Os’) oon” os 1 08" 48 1 Gs” Gc | eesl ee Om mt.--..e.. i100, 41 Mar25\ 74 July 3! 33 June) 88 Jan 
65 65 65 65 65 65 *64 65 *64 5 + + | ye - oA 100| 43 Mar25| 72 July 3\| 40 Junel 78% Jap 
¢1 62%) 63 63 | 63 63 | 62 62 | +61, 63. | #6 't | 15.800! Kelsey Wheel, Ine........ 100| 87 Aug 4, 114 Septi8| 76 May| 104 Dee 
— ae Se tee eee ee eS oe be el ae. No par| 46'2Mar30| 657% Jan 14|| 34% Jan| 57% Dee 
547%, 557%) 55 55%) 55ig 56's 5584 564 Sig 56 a 4 55% 7 1 500! Keystone Tire & Rubb_No par 1% Jan 9, 312 July 16| lig Oct 4% Jai 
ge. Fe he's ee ee ee ya s | sae Ge | | See! Eeeer O...-....... No par| 74 Mar25| 87%May25| 524 May| 864 Dee 
ote mantbiane® pit "lente ase'"| cannt Gane l*areee Gas | Grae b7n 300, Kreage (8 8) Co.......--- 100| 355 Apr28| 599 Sept 2|| 287g Jan| 475% Dee 
*575 59212)\*575 592 |*562 599 | 58284 58234'*573% = “a 4 pi r-~ Kresge Dept Stores....No par| 311g Jan21) Jan 7 421g Nov! 627% Juarc 
oe ee ae sail ian” 19s | 106 15619150" 160 | 156 180°] ~ 400] Lactede Gas L (et Loui..160| 136% Sem 6] 176 Der 31|| 79 Jan| 113 Nov 
“see tate! tote cet! a6 t6ts! "iste 16 | 16 16 | 15% 15%! 4,200] Lee Rubber @ Tire-..-No ger} 11% Feb20| 18 July 1|| 8 May] 17% Ja> 
15'g 15t2] 15% 16's) 16 1612) *15!2 16 ie 6 i a y+ - Liggett & Myers Tob new. 25 57 Mar25| 72t2Sept14|| 60 Marl 68% 
oe, stents gle geen? .tT lester in) 1e1ie* 1a Peitee tae | aan ie "Relegation: 100) 1161g Jan 16 122% July 20|| 114% July| 121 June 
121%4 121%4/*121 123 |*118 121 |*119%4 121 |*119 --* 7. fd san bo”... 25| 55!gMar27| 72'2Sept 18|| 48% Mar De 
poe ee re oY cee ih oe op aol aoc fe” cee tials Oa... --No par| 60 June 23| 74% Jani4)| 66 June| 71 Der 
so 2 seis = — sa : 4 onal] 34° 25 49'200| Loew's Incorporated. ..No par; 22 Feb17| 357% Aug24|| 15%June| 25 Der 
= _—- " a . Th Oy iH % : "oa “7 71 1,800 Loft Incorporated.....No par) 6 Jan28| 91, Apr a 5g Apr 8% Jap 
a Ly : Lp) "es > y ‘ | 710 5()lo 52 > BOK ang Bell Lumber A...No par| 45's; Mar20| 52le Apr2iii] .... ....] -... ...- 
‘-m Baltes ae & 46 | se Sl oe* &,. itl too wa... 100! 77 Febi7| o7labier Tl] 60° Marl 66” Nov 
90 t ) 4 Q91l2 Ig : 90's ¢ ¢ ; 
| 5 345_) ssl 3 Stil 2,000] Letilatd...0 cocccccsscce 25 3014 Jan24| 37% Jan13|| 33% Dec! 40% July 
Had ae Pty > aetna POE REY tae POY tat hs Pt th 116 | pea bp y  eenenormnen 100, 10814 Feb27| 116 Aug 26|| 112 Now| 117. Bet 
“eee tm 7 51 7. 34 "ta “416 1416 15% 16,000 Louisiana Ol temp ctfs. No par, 13% Aug 26 23% Feb 3}| aed een dasd Qbeq 
1514 15%) 15 = 15%) 14% 1514) Ite 14% 1312 231s| 231s 23%! § 200) LouisvilleG & ELA..._No par| 23%Sept 3) 26% July 23 SSS eyes 
2 fm oe com oe | cee srul aoe a7 1 eas” a] s't00! Leten Gieel........ No par| 31% Feb17| 55 Mar 4|| 17 Oct 
or aan ‘leita 1n3 le1ae” 135 | 130° 130 19138. 125 | 138% 88%] 300! Bdackay Comeaaies...... 100 114 Mar20 132!2Sept18| 107 Jani 119 Aug 
“Ere, Atonl Sin sin Lenee aadtel S06 Silt] 988 3iSte] S000 SIIld 86,0001 Meck Trecke. Ine... No par| 117. Jan 16, 238 Augi8| 75% Apri 118% Der 
Tie tan] tin iintelaleete 198s, "eels 111 108! 10815 #10912 112'| 500, Do Ist pret...-.--.-- 100; 104 Jan27| 113 Augi7|; 95!g Jan) 1074 Dec 
caae a 44 A 13% 5108's —s ren, tit a ty saat *104- 106 100 8 *6F See 100) 99 Jan 2 1065s Aug 7) 87 Apr! 1014 Dee 
*106 107 |*106 = 107 *104% 107 10434 10444 Ml +34 ‘ hn +3 » boo! Macy (R ED & Go, ias_e par| 691, Jan 3 10730 Sepe 12 59 May 71 Dec 
106 = 107%) 107 10712) 103}5 104 10312 10712 sta 43341 sate 43',| 8 '000| Magma Copper.......No par! 34 Mar31| 44!2Sept19|| 261s June Dec 
- 2 oe Se Se oot ae oat 1s] 25% 25% 1.700 Mallinson (H R) & Co.No par| 21% Mar30| 37g Janz3|| 18 Marl 41lg Dee 
a ae ae oe oe a elle 52 Bhs oon 513 528 4,300 Manb ElecSupptemctfaNopar| 32 Mar21| 59 Mar 10) 33% Mar| 40% July 
*HO0lo Hille) 51% 52le 515% 52 ty 51 . oe 3070 311, 2014 20s 5 300 Manhattan gl aseretis 25| 2014 Mar 16! 3114Sept 17| 261g Dec| 44 Jap 
aoe oot age os + 4 038 , 40 *| - 40 *3 we 46 pare Manila Electric Corp..No par| 281gMar 5 49'2 Apr24)}| 28% Dec) 3llg Dee 
*30 4()lo *37 41 *3 40 38 + 2 | 4 Pie} 211 a 1,200 Maracaibo Ol! Expl...No par, 20!2Sept 2| 3519 Jan31|| 2453 Oct; 371g Jap 
aaie aatt] ee abil alt aa] 43% 437%| 43% 4410] 4280 44% | 59°800! Marland O@........-Woper| S2ahaer90| 47adulys6| 88 May] a8. Ben 
ae So See Sl aa as. | ao” aan] aac Soul an” Gauci 7’anol Saeieemedl ”. le mel 10% Mari3| 39 Septi5|| 8 Jan| 17% Mar 
a al a Hf sit 31 31 tf °21° 2119! 207 2112 2°300 Martin-Parry Corp ....No par 1912 Aug 31 37's Jan 7|| 8lig Nov! 375 Jap 
21 +> a1 Hh aoe ee = " go | 83 R5lol *82 F S412 3.440 Mathieson Alkali Wketemct?_50, 51 Jan 6) 85! 2Sept 11) 29% May| 68% Der 
“52 8A os SS 7 ste) ote s 9 | 119% 121%! 120 12012 11.400 May Department Stores...50| 101 Mar 23| 128%May25|| 821g Apr| 115 Dee 
oo o.1 st pig ti “oni 702 ' "9312 94 "| "9212 923 "800 McCrory Stores Class B No par| 79 Mari7| 98%July 7|; 86 Oct) 106% July 
ols 4 03 “18s ion *18I, ta +1855 18 s 187 18 s 500 Melntyre Porcupine Mines. -_5 16 Jan 2) 10% Aug 4 14% Dec 18% Jan 
‘ < 1! ov 21%4| 20% 203 21 21) 2) 21 | 21 211 }) Metro-Goldwyn Pictures pf.27; 18 Jan 3 22% Feb 6& 15 Sept) 19 Der 
"fai, iat] 13s, 14°] 131 13i| 13, 131] 13 13%| 13° 131;| 8,700] Mexican Seaboard Oll.-Noper| i1'gMar17| 2% Jan 6|| 14%¢ Jan| * 36% Sept 
isis iste) lee 12 | lee Fe oo Oe or 910 9 s'200! Miam! Copper........... 6 8 Mayl2) 24% Jan13)| 20 May| 25 Apr 
9% 9 “oe ee -_ ol a a 19” 29 000| Mid Continent Petro..Ne par| 25% Aug19) 36igJune 8|| .... ....| .... ..- 
Se te ne el te ae ee "“. 4 “ie I 1900) Middle States Oll Corp.... 10 bg Aprl6! 3%gJune 6 1 Aug 6% Jan 
a 190 "1 ase” 140 “19184” 199 19185 ° 141 38lo 13810'*135 13 00, Midland Stee Prod pref._.100. 96 Jan 2 147 Aug10|| @11gJune| 98 Nov 
+g as eat oat + Na <7 SA et 54 » "8 12,400 Montana Power... 100 64 Aprl7,; Y9'4 Aug 6 6l\4June| 74% Dec 
con nel Gite eel Gat aenl Gs: 6 Sis 70 | 68l2 6912\ 44.700) Montg W ard & Colllcorp..10 41 Mar3)| 73 July28) 21%May| 481g Dee 
69% 7034) 695% 7054) 65% 695, : J © Hy +, 34 pase] 11/100 Moon Motors __. jo par, 22%Mar19| 38 Septil 17ig Oct) 271g Feb 
7 “a4 “tm “b Tes | a 81 Te Tel 7 Fel B'800] Mother Lede Ocalan Nove] 6 Mar 41 Oe Jan 2 6 May| 9% Fet 
4's a) 2 4's , | se ~- J 4-R A Ky -_" , 7) Motor ter ’o par 4\-Sent 2 43\,Sept Pee ee ae a ae 
_" 417 tn ara ~ a1% ‘2 “4 : 7 "| + i. 43 000 Motor — heel No @ Bar 18 Apr 9 35 June 29 0 Mar! TT De 
— a ae oe Se Se Teel eke taal coke aaa s Body Corp....No par, 13 Aug26| 211g Feb 20 Mar 4 Dee 
one “4 +4 3 33 34 | 03 1 “ . + 35 ° 32 ‘ 34 ; see 1 eee ad amen Cc 30... per 30', Apr23, 35 July 23 29's July) 39% Jan 
*32 34 *32 34 *32 34 blig 34 te 59 0 { + , 000! Nash Motors Co......No par, 1931, Jan 6| 475 Sept 18 961g Apr 204 Dee 
= 4 +4 : | 14 5 1051s 106 ‘ 500 oe: Wiens -------100) 1034 Jan21' 107 July 15 O84 July) 104% Nov 
"eal 6 el BS %, 9 3.300| National Acme stamped_.-.10) 414 Mar 24) 107sJuly 24) 3% Oct) 10% Jap 
vit aeul te Teel 71 72\; 73 | 9.700) National Biscult.......-- 5 65 Apr29| 755; Aug24\| 60% Mar| 77% Geps 
oe any lesae 1271019125" 126 127 | _.! a ee 100! 1231gMarll 1281gMay 9| 120g Jan| 126% Dec 
veoeta ta | Tae 75-1 78 73 731| 21,300] National Cloak & Sult....100| 65isMar 5| 78 Jan26|| 44 June| 70% Dee 
Dake atel*sozte 103 [°101 101 103 | '400|. Do pref.............-100| 99 Jan13\ 104 Jan20|| Oil, Mar) 100% Dee 
“one ine lr a . tie “65 65%: 5.600 Nat Dairy Prod tem cttaNo par 42 Jan 2) 67'2 Aug 31)| 3018 Apr 44% Dee 
01 ' rte i 40% 42 14 ' 6,600 Nat Department Stores Ne par| 38ig Jan 2 45 May 12 3614 Oct! 43 Jan 
#967 97 98 | 200! Do pref...........- -100; 96 Apri5| 102 Jan 2) 92%June| 101 Dee 
35 +t 343 3573, 7,900)’ Nat Distill Products...No par| 30 Apr 9] 37i4May 27/| .... ....| -.-. <..-- 
sail een 3 ) 66 66 | 1,400| Nat Distll Prod pftemct{Nopar 62g Jan 8 70 July 20)! 301g Aug! 64 
con 36° . 36! 355%! *33 343 1,000, Nat Enam & Stamping...100° 25 Apr30| 39 Aug29'| 181g Sept) 44% Jan 
30°] BT! 87 ~ S| 87l¢ 8712} °400| Do pref..........-.. 100 75 June 22) 89% Jan12| 67 Sept) 89 Jan 
5 Sy ee lesen” see*| cee ue 15512 163 | 162 166%;' 9,200| National Lead........... 100 138!¢ Apr27| 166% Jan 9| 12319 Apr! 169% Aug 
*151 15334! 154 15614)*152 156 | 154 155 155 1 | tr 1° “On0 : Do pref ..100 114leSept 2) 118%, Aug13)| 11ll!g May) 138 Sep: 
“116 119 [#116 119 [#116 119 | 116 116 M1 119 | 117 «119 5 eee bak oe a oe ee! 
57 57 56% 4 563% of | 56 2 i 13 2 oe | ras, ‘at : ee Movade Connet Conner. 6 11% Apr 27 16% Jan 7 11% Jan! 16% Dec 
a, noel a8 bel as tt asi 49° 43 - 4915 9 43 49.300) NY Alr Brake tem ctfa_No par) 42%May 1 563g Jan 3 36's Apr) 657 Dee 
4912 50%) 49 50. } 48% 4912) 4812 49 | 7 io. = o ‘oad i. oa. ke No par. 51 Marl9) 67 Jan 7\| 474 Jan| 87 Dee 
con 56's} 3. aot rt 9 19 50 49 50! 495 50 10 100 N Y Canners temp ctfa.No par) 31% Mar30| 54!2:Aug 8 82 une 387 Dee 
aie Stil eas oan | 32 32 7 31) $119 3 31 1.600) New York Dock_.....---- 100, 18 Mar24| 36% Aug § 19 Jan 37's May 
Se  e-  e 70 | *65°. 70 x ge see -_..100) 62¥ Jan14\ 72%4June26\\ 41's Feb| 65% May 
a7 catel oS nd | — “s 28 38 oats 2814 . 8 2s! 500) Niagara Falls Power pf new.25) 27%July 1; 29 Janil2 27 June| 29 Sep? 
ae Sel cut Seal “Aila Geicl gem aoe T85, 59%! 58le 5914) 38,400, North American Co....... 10) 41% Jan 5! 60%July 29\| 22 Jap Dee 
5RSe 5912! 591g 59%) 585g 59" 55/8 09% y ~* a aaa yoo Be seat, : 50 <n Jan 2 501, Sept 12 43% — 50% July 
rt ot ist tat "a i3!0 ate 138 1334 13% 143 1'600 Nunnally Co (The) - _No par 8 Janilé6 14% Sept 18 Apr| 91g Dee 
- M 78 rh Mn Ma 7h 'S ; 7s 719 *Tio S. 600) Ontario Silver Min new No par 5lg Jan 22 74%Sept 8 it Mar) 8% Oct 
“3310 asi ongit As 33° aie 33 ~ gg | 33 - 28°) 238° aS 300) Onyx Hosiery_........Ne par are a at 6 4 a & 18 May) 30 Jan 
4: 4444| 44. 44 | #4: 44to| *4: ; | *42 3 5 ppenheim,Collins&CoNo par lls; Aug 31 igJune 26 wa-= ==--| ---- «-- 
44p 444| 44 44 | 42 44tz| 9420 44 | 4312 44 | 842 44 | 500 O penh im.C lins& oe oe ee 
136 * 13710 137° 138°! 133° 135!) 135% 136 | 136° 136 7! 136° 136% ‘Soo Otis Elevator esnige Saale 50 87% Feb27! 14012 Aug 21) 68%; June, 92 Dec 
a0 o's od 3d 302 ou o on 0 100 . J +4 ; 

37 31 33 31 3141 9,54 2 Mari18| 1544 Aug28|| 614 Nov) 11% Jax 
=) oo as” oft ote gall be’ abl as° mpl ar’ ar) ites “is a ee wo Mar 18] Q7i2 Aug28\| 44 Oct) 74% Mac 
+4 = = + 4, oo 4 nee sae 7 591, 59! 6.500 Owens Bottle........-.-- 25| 42%Marl7) 617sSept10|| 39% May) 47% Jan 
601, 601 52 60 ” TOI% 5 . 591g on 5 ~~ 74 8| Rr ye + 100’ Pacific Gas & mesure... "100! 10213 Jap 5) 11819 July 29)| 9014 Jan) 105 Des 

“113% ate “hots a oe s+. L13i2 or oo, 541 54 54 }.760, Pacifie Ol -No par| 515g Aug 18, 65% Jan 31/' 45 Apr 68% Fet 
Sea, son] 39 41%] S97 Aime] Ol, 21%] 40st ial 40% 21801188°200! Packard MotorGar--.- 10] 15" Jam 16) 41%sSept 14! 9% May) 1613 Dec 
oo oom 4% th pth ate : >t. + fe 216 AGE 17% 18 20 Paige Det Motor Car..No par| 17%May 6) 23!gJuly 8] ee aed eee 
AB te +h 67 6 3 67 ante 65's 6 5 657 64 ” 65 4 6.500 Pan-Amer Petr & Trans... 50; 59!2Sept 3, 837% Mar 3; 1} "44g Feb} 65 Dee 
ae cant Gat Gel Gh Sel ace Geel Gan cael Sam aeul ol a cee ~2 50} 60!s Aug27| 84%gMar 3)| 4i%4 Feb| 64% Dee 
653, 66! 66%, 674 65 6612 647s ( jt y=, 65's 64% 6514) 6 500] Panhandle Prod & ial ive ser 21, Aug 28 5% Feb26\| 11g Sept 4's Jaa 
. a5a, +e “O6i2 265%) 27 . 2710 -e 271 2610 27 2634 27 | 6,200| Park & Tilford tem etts.No par| 25% — 5. tr = 101| 24 Sept 35% Dec 

10%, 2 > . 1% 2 . » x Oo uy ¢ Jenich » - y "C Ol. Aug Zz oun eaien se 
20" 30 | 19% 20°] 20 32°] 2% 22'| 21° 22 | {oi 19%| |2.300) Penn Coal & Coke... 60| 12% Apr29| 26% Jan 2|| 18ig Nov| B0ie Jac 
‘ Mal ie a i fT at ai | 1s, “ 15 Mi lis 31600 Penn-Seaboard St’l vte No par| 1 Augl2 3 Jan 9) lig Oct 4% Jar 
e151 11618 16° 116" 116 116" 11515 11534) 115!5 115%| 116 116 | 1,700) People’s G L & C (Chie) -..100 = a 7 he 16) on Moy vm 
‘ 5 5 5 597 5f 5f 56 505 7 P > ) Nia 4 . 
58s tt Sots se aes te 58is 59%s! yr Th + ys . he toe many ea A age 7 p. 37% May 6, 62ig Jan a4) Sie Mar a = 
— 2 391s 42 * 43 °| *493, 44: lle 4410] ‘ertific July 11| 601g Jan 23) Mar 
on spleen ap less” spices se] ge° sal obi” 53°] ied] Puede sen eee me feris 90's Jan12)) 44 May, 88 July 
"BS -23te| 22% 23] 22 25 | 23% 23%] 24 24 | 25% 24%| 9.8001 Poulin Mieews a Ge, Lia, 10] ia%Mari0| 25%Sept 1|| 11 July) 23% Jan 
 B 308 40%, 23814 3915| 381g 38%] 381s 3855! 38 3812! 31°500! Phillipe Petroleum...._No par $614 Mar 30 47'ejune 12 = 1 <2" an 
wie BR ot 4) < ‘ ‘ 4 < 32 , v “ ' : 
7, 33 1 2 39% 414 40 417%, 40%, 42!4) 40% 415s 132.600) Plerce-Arrow Mot Car.No par 10%! ars % , | 
1 7 92° 90 ? al 89 , 8975 8853 9134! 90 913,' 90 9114' 12,600 i cs ae ee: 100 43 Mar24! 94 Sept ts dona o a 
+20 10 ] Mari18/| 210 Sept | 2 
7 a 7 ae > a Po. a ao 10, ite i; ao B10 100 m2 aa +. pede Sig Feb 6 he ‘Apr ii Jar 
Sy "8 | 1% an ’ D - Lo , M. _ : < ‘i « . 4 , ry ae 00 25's Jap 2 40 Feb 26 ar| ai 
7 el “ie tel es ee i eel ie hel ee el ee puseetmaitanassatie. ema 5 Aug10| 8% Feb 5|| 4% Oct| 5% Dee 
ae Se oe att an® al can” aad an 4312 #42 43%| S00! Pittaburgh Coal of Pa 100| 37\4May 2| 541g Jan13,| 47% Dec) 63% Mar 
= 7 a, a7’ ony ore er ie one 85 87 8 100 Do pref edesae 80 May 4| 99 Jan & G47 Aug! 100 Apr 
“06, 98is] #96 Big] #06 BIg) #06.” OI | #06 98) Pe nee, Steet Ore -- tee $0. Apr ai| ‘6a Jan 17|| 88% Dee] 6am Des 
53 | Bl | f 5 5 54 1°51 § 52 «52 or ~--e-e--100| 30 Apr 27) ‘ 7 ; : 
“Ta 14 14% date 14 Tats! “Tas 1a 145, 145 Tate 14tg 2.900 Pittsburgh Uellitios pret....10| 12% Mar 24) syusuee al| si yep isn Dee 
. : | #1: 19| 7 lo : | 12% Mar20| 16 June 26)! 
1S = alg] M13) Nats, OLS Naig] WIS Late) 013 a 2) 135 138 4.100 Post’ orc Ce O3is Feb 18 143 Aug 25 48ig Apr| 10313 Dee 
seh 58%] SB" 38% ‘ia 87 | 56 56| 56 S7%| 36y 57 | 2400 Premed @teal Ont--..-<-- 100] 45 June25) 69 Jang3|| 39 Aug) 62° Jau 
05/8 OSS ow 2 , ee. , ; a” ak ee ox 7HieJuly 9 2\2 Jan | 7 | 
"Tey See cis ieel ise teel ie Ist] “is” “isl 13 15 | 2,200 Preducen ks iniiaasGcrp. 8 12's Aug 26, 32% Feb 3|| 22% Apr) 431g Jan 
SM ge A ei a 
10415 1041g| 1051g 10512 *1031¢ -| 105 105 |*104 105 *103%4 105 | 200i Do 7% pref......-.-.. > 7 ene | See and ae oe 

“Eee noon) tae seen aoe 122'2 "taste tool saee ieee “11433 1708 112.40)! Pultoas De eaag 77.77_100| 129 Mar 30) 173'2Sept 17|| 118%9 Apr] 161% Deo 
i 35 ‘San a5 % isu Mot 3574 35 * "3653| 35l2 3512) 10:400| Punta Alegre Sugar... 60| 33 July 23 se Jen H 37% Des ois Mae 
‘ , > : Bf + a ani oe aal Ga on ‘an or lg Aug 13 e | | 

“Semtggiowte Nee - tes ay 0 an en ae PDO 8% Dret_.......,_100 102i: Jan 8 10SisSept 9| 92 Jan! 1064 De» 
“57% 58 | 58% 62 | GOle G2ts 60 61%) 59% 61%| 5914 607% 200,000' Radio Corp of Amer_.-No par 45% Mar 27 77% Jao 3 25% Ove 66% De: 
*49 «36-50 4913 4912 4912 49% *49 50 | *48 40%' *48 497% ee” ee 50 _48 Sept 

* Bid and asked nrinna na sales on this day. zEx-dividend. a Ex-new rights. a No par 3 Ex-rights t 


because of small amount of stock outstanding. 


Trading on N Y. Stock Exchange suspendendé: 
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Por sales during the week of stocks usually inactive, see fifth page preceding. 
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| PER SHARE PEK SHARK 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sai Sales | STOCK Range for Year 1925. Range for Previous 
- NEW YORK STOCK On basts of 1UJ-share lots Year 1924. 
Saturday, | Monday, | Tuesday. , Wednesday.) Thursday : Friday, | the EXCHANGE 
Sept. 12. Sept. 14. Sept. 15. | Sept. 16. | Sept.17. | Sept. 18. Week. | Lowest Highest Lowest | Highness 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share $ per share |'$ per share'$ per shar« 
149% 149%3/ 149 1503, 146 149 | 145 153!o 7152 164l2) 158 160 | 16,600 Rallway Steel Spring... .. 100} 1221g Feb17| 164!2Sept17)| 106 Jan| 1371, Dee 
*361g 3712) *361g 3712| *353g 37 | *3533 37 | *3533 37 | *3612 3712 _._.| Rand Mines, Ltd_.____ No par| 33% Jan 7| 39'gAug 5 30 Jan) 3313 Nov 
141g 1419) 141g 1434) 14 1414, 14 1415} 1312 14 | 1312 14 | 13,600; Ray Consolidated Cuee. 10| 1133 Apr22| 17% Feb 9| 9 Mar) 1713 Dee 
*4514 49%3| 493g 4912} 491g 497) *481y 50 | *4814 50 | *48l2 4912 800, Reid Ice Cream - -- -No par| 4414 Augl13| 5314 Aug3li] .... ....] -... ..-. 
"23 23!2) *23 24 | 23 24 23 2315) 23 24 | *22!2 2312, 2,800) Reis (Robt) & Co____-) No par} 10 May16|) 284July 9) 9 Oct 1612 Jan 
BOle $012) BSOl4 Silly SO Sills S13, 815, SOle Slle 0 82 | 3,300) Remington Typewriter_._.100 46%, Jan 27 853g July 29| 32% Jan 541, Deo 
"100 105 |*101  ___-/*101 *101 105 |*103 105 |*103 105 | -.---- ee BOG Bsscccucuce 100; 100 Jan 2! 105 Apr2l||} 90% July; 99% Dee 
"106 109 | 110 110 |*106 10612 *106 112 |*109 112 |*111. 111s | Pe ee! em 100 107 June 19; 113!2 Apr29|| 901gMay| 110 Dec 
14% 15!g] 14% 1612) 16 17%4| 167% 1734) 16t2 1733) 16 1634; 53,200) Replogle Steel_._._._. No par; 125sJune 12/ 234 Jan 13 744 June; 234 Nov 
497% 51 50 5314) 521g 5433/ 52l2 53 | 5033 53 5lly 52 | 20,500) Republic Iron & Steel____- 100} 42's Apr30| 64% Jan 3)| 42 June| 63% Dee 
*91 92 g1 91 | 29012 DOle| Bllg B14) Gilg B1lg) *90le Oly 400 6 MN nig SOT Ee 100} S4igJuly 7) 95 Jan13| 82 June) 95 Mar 
914 Ol} 914 Qs Olg 1153) 113 12's) i0!g 12 | 10 ll!e' 37,100) Reynolds Spring.....-No par| 8 July 2) 18 Jan 5) 97g May| 22% Jan 
8212 83 | 83 8314} 827% 83 $23 83 83 83lg! 281% 83% 15,800 Reynolds (RJ) Tob ClassB 25) 7214 Mar24| 843g Aug20|| 6153 Mar| 79%, Dec 
*12112 122 |*12112 122 | 12153 12153\*12ilo 122 |*12112 122 |*1197, 122 a Mw nee 100| 119% Jan 8} 122 Apr29|| 115% Mar| 121 June 
<e ee eat eo : - #28 a0 ; Rossia Insurance Co_.___. 2 85 June25| 971, Feb: 20! 86 Mar| 96 Sept 
29 514) 50l2 5114) 497%, 50 497, 50 193, 493,| 49 4914, 5,620) Royal Dutch Co (N Y ghares) .| 4814 Mar24| 657% Jan 31) 40%3 Sept; 6591, Feb 
42% 4212) 4214 4212) 42 42 417g 42 +2 43 $21 42!2| 4,300) St Joseph Lead_......___- O| 35%July 1) 521gMay25'| 22 Jan| 457% Der 
6712 69 6714 6834) 67 68 68 68's 67 68! 67 67\2' 3,600, Savage Arms Corporation_100) 48!eJuly 15 108% Mar 3|)| 325, Jan! 887% Des 
105 106 106 108!2' 106l2 108 0534 107 106'g 107'4 106's 107!4' 9,300) Schulte Retall Stores_.No par 101%,Sept 3 1167s Feb | 96% Igpr' 129% Aug 
®-.-- -.-| aoc - ws _.--| 114 114 | 1144 11414] 200} EO Wh neccnccccsase 100; 110 Jan 6 118 Aug 21|| 105 May! 112% Dec 
15'g 151g) 15 15 147g 15 14%, 14: 143, 1435) 145g 14%) 1,000) Seagrave C orp... . ....NO par| 13!sJune 9| 14%Jume 22); _... -._- ease 
219 221 | 22012 2237) 21533 220 | 21512 219%4| 21612 21834] 217%, 218 12,700) Sears, Roebuck & Co____. 100) 14712 Mar 30| 2237%gSept 14 78% May! 155 Dec 
*6 612) 6 6 | *6 6! 614 6! 614 64) *6 614] 500, Shattuck Arizona. Copper... 10) 54 Apr22 77g Jan 3)) 4 Apr 8 July 
72% 727s} 7212 7210) 72 72 7033 72 70 036-743 743, 79 | 12,200) Shattuck (F G). No par| 40'gMar30; 92 Aug 6j/ --.. -.-.] --.- -.-- 
4053 4053) 403; 403;) *401e 1 *401, 41 | #40 41 | *40 41 | 300| Shell Transport & Trading. £2| + 39%June 3| 45% Jan 30| 33 Jan) 42 Dee 
2234 2234! 2253 2234) 2215 2234; 2214 223) 225, 22 22%, 2212) 10,900) Shell Union Oll_......No par} 215g Aug12 28% Feb 4!) 15% July} 22!, Des 
1043, 10444|*10412 105 | 1041 1041 o| 104 105 |*103 105 |*103 104le 700 2, See 100} 99g Jan 2| 1055sSept 4 9llg Jan) 991g Dee 
21 2153| 20% 20%! 20 20%! 1 Ot 201g} 193, 201e| 193, 1934) 10,600! Simms Petroleum__._..__ 10} 17%Sept 3) 26% Jan12|; 10% Jan; 24 Dee 
521g 5214) 52% 5273| 752 5234) 52 531 53 5333) 53 5333/ 10,200) Simmens Co_.........] No par| 31% Marl7| 53%sSept17|| 22 aApr| 387 Dee 
191g 193g] 191g 1953! 187% 11s 18% 1874! 18le 18%} 185g 187s} 12,200) Sinclair Cons Ol] Corp_No par| 17 Jan 6) 24%, Feb 2 15 July; 27's Jap 
*88 91 88 88 *S7le 89 | *88 0 | *88 90 | *88!5 90 | 200)  _ Sea 00; 78% Jan 2! O41g Feb 3 75 Oct] 90 Jan 
2614 2612] 2633 2653 26 26%! 257% 26 | 2553 261s; 257, 261s! 11,300) Skelly Oll Co._.......... 25) 21% Mar30| 3012 Feb 3|| 17% July; 29 Feb 
98 100 9934 102 10012 1023, 101 101 | 100 102!4| 100!2 1002) 6,800) Sloss-Sheffield Steel & Iron 100} 801g Mar 30! 10712July 21 52 May) 84% Dee 
*70 85 8512 8612} 8512 88 |*_- 87721 85 85 *R1 88 | 1,700) South Porto Rico Sugar...100| 62 Jan 6) 891g Aug 7 58 Oct!) 05% Mar 
"1412 20 *1410 17 | 15 15 | *15 20 *15 16 | *15 20 | 800| Spear & Co...........] No par 14's Bue Eli Be Bele Bal vase. ncanl souk Seas 
*80 8212} 82 82 82 82 | *80 B2le! Rile 82 82 82 | 400 [are 100} 79!g Aug 31) 92 May19 es Date Ree ee ee 
3012 31 30% 34%! 335g 3533! 341g 35%! 33l2 3434) 337, 3414/142,000) Spicer Mfg Co...... ..No par| 15\g Feb17| 35%Sept15'| _7%June| 20 
*105 1051s] 10534 10534 106 106 | 106 106 |*105 106 | 10614 10614 ol Oe Oe 100; 92 Apr 1} 108 July 10|| 78 July| 98% Dees 
5753 58%3| 575g 5814) 5714 58 57lq 57%! S7lq 577%~| S74 57%) 41,600) Standard Gas & El Co_No par| 40% Jan 2) 59% Aug 3|| 31lgMay! 415: Deo 
*65 70 | *66 70 | *67 7012) 67 68 | *68 7O0l2| *68 69 300| Standard Milling.....-- 100} 62 May19;) 80%gJune18}| 391g May| 73% Doo 
"82 8612] *81 86 | *81 86le| *82 S612} 853, 8534| *80ly 86 | 100 ae 100; 81 Jan20, 86%June 12 70 July! 85 Mar 
“A 5A 54 54l2' 53l4 54 | 535g 533;' 53 5433' 531g 532) 13,000 Standard Oil of California. 25) 51!2Aug13 67% Feb 2/| 55!2 Apr! 68!g Jap 
401g 4012! 403, 403; 401g 4035) 393%, 401g! 3912 397 39%, 40 | 26,400 Standard Ol] of New Jersey 25! 38%, Mar 30) 471, Feb 3 33 May| 42% Jan 
117) 117 | 1167 116% 11634 117 | 116% 117 | 1167 17> 117 117's, 2,500) Do pref non-voting....100| 116'4July 7| 119 Feb24)| 115% Mar| 119!3 Aug 
*53 7 ) 6) 6 6 | 6 9 | 7 87g 72 8 | 4,800) Stand Plate Glass Co..No par| 55g Aug31| 16 Jan16 13'g Oct) 354 June 
“ Fil i 7 701s 71 | 701g 7O01e} 70% 71 697, 70 | 1,900! Sterling Products. -..-.- No par| 624 Mar25| 75'4July 16 5512 Apr; 651, Nov 
73%, 7433) 7312 75 72 7438; 72le 7434| 73 74%, 73l4 74% 31,400) Stewart-Warn Sp Corp_No par| 55 Marl18| 77% Jan 3 48l2g July| 100% Jan 
713g 71% 72 72! 72 7210} 71% 73%) 73 75 73%, 74 | 5,400) Stromberg Carburetor_No par| 61 Mar 18] 79% Jan 3 54lg May| 847% Jan 
54%, 56le 553%, 57le| 55g 57 | 54% 57%) 555g 57le| 55le 56le) 34,000) Stubeb’rCorp(The) new Nopar| 41% Jan28) 57!2Sept14 301g May| 46144 Deo 
“—— 118 (*115'4 118 |*115'4 118 | 118 118%4|*119 121 |*118 = 119% 200 ee epee 100! 112 Mari3! 118%June 3|| 109% Nov; 115 Jan 
5 | 4% 5 he 5 | 4% 5 43, 434 41, 47) 3,100)| Submarine Boat....-_. No par 3%Sept 1| 12 Mar 6 6 Nov; 12% Deo 
+314 33, 34 34) 3 34) 3 318 3 3 3 314] 1,100) Superior Oll_......... No par 27g Aug 17 6's Feb 9 2% Jan Sig Aug 
*21l4 25 *22 25 | *22 25 235, 235s] *231e 2410} 24 24 200; Superior Steel.........--. 100; 20 May 1| 41% Jan 10 23 July| 35 Dee 
*7lo 8 *7 8 | *7le 8 7% «Big Sig Sig] *8 834 700, Sweets Co of America....- 50 57a Marl9; 11% Jan 7 1% Sept 3 Jan 
*14lo 1533) *15 1514| 15 15 15'4 16% 1714 195s 1914 207s! 92,900; Symington temp ctfs._.No par| 1012 Jan1 5| DOSING IE once avon] awse canst 
22 22 | 22 2219] 721%, 22 211g 22 22%, 2473) 257g 26's) 25,900 Class A temp ctfs_..No par; 20 Augl9| 26)gSept SE geek inde aint 
Liles 12 *1ll9 12 | *11t9 12 | *1l1te 12 *1lle 12 *Illo 1212 300) Telautograph Corp....No par) il Aug | 16 Feb 7 6% June) 14% Dee 
lilg 11% 11 lilg} 103% 11 | 10% 11 10% 11 107, 107%! 4,700) Tenn Copp & C.......No par) 753 Apr 1 1214 July 17 6% Mar 9% Jan 
4810 4834) 483, 4914) 48 491g! 477% 48's 477 4814] 473, 4734; 29,700’ Texas Company (The) -_.-.- 25 42% Jan 5) t teat 12 37% June) 45% Jap 
111) =1114%) 1105g 11112! 1084, 111 | 10953 110%) 1L1Ole 112 110 110%) 12,600, Texas Gulf Sulphur... .... 10| O71, Feb 17) 115 Augl9g 57% Apr! 110 Deo 
12 12%) 12 12%) 113, 1233) 11% 11 111 1134) 11 111: 5.000! Texas Pacific Coal & Oli... 10) 107g Aug 27| 23% Fed 6 8 Oct) 15% Feb 
331g 3312! 3312 3344) 3253 327%) 325, 327%] 32 33 | 232 32's) 3,000) Tidewater Olj_.........-- 100; 30'2 Aug17| 36'4 July 17|| 116% Oct 151 Feb 
44 4612| 455, 4644) 45 46; t5le 463 15 438) 453, 46 84,100) Timken Roller Bearing.No par| 37% Mar 18) 46%Sept14|| 3llgMay| 41 #£Jan 
92 92 | O1% 921. 91 9234; 91 Q2!e} 91! 9314] 12ig 931 18,100 Tobacco Products Corp. .-100) 70 Jap | 94'2 July 24! 52 Apr) 73% Dec 
10312 103!2' 10312 104 | 10234 103% 103%, 10334! 10314 104 | 10312 104 4,600 me GED Biccsse -100| 93! Jan 2| 106 Aug 7!! 83% Mar 9313 Oct 
37, 4 37, 4 37 t $34 $74 334 } 3%,| 10,600 Transe’t'lOll tem ctf new No par 334 Sept 2| 5BigMay 9) 3% Apr! 644 Jan 
#25 26 *25le 26 *25l0 26 #251 or 25 25 #25 5 | 100; Transue & Williams St'l No gar 25'gsept 8 35 Jan 10) 28% Oct) 35lg Jan 
48 4814' *48 49 471o 48) *47 1s 18 is *47 ts | 1,.200' Underwood Typew —— 38'4 Mar 26 53 July 28|| 36lg Sept! 43 Jap 
6012 6012! 60 6012! 593, 60 60le 62 6 62 6 62'o) 19,800) Union Bag & Paper Corp..100| 36 Apr 1| 63 Aug26)| 331g Sept) 64% Feb 
341g 34% 341g 347 1 S414 3 44 3 $4 334;) 7,600! Union Oll, California..... 25) 33!g Aug 18 44% Feb 5|| 85 Nov) 39 Nov 
*1201, 124 (*121 124 |*120 124 12 123 12 26 25 28 100; Union Tank Car.....-..-.. 100; 118 Sept 134 Junel9}| 04 Jan| 132% Bept 
"115 117 "115 116 | 16 ) 6 15 116 i SSS .100) 113%June 17 117'sMay 6)| 106% Feb| 116% July 
*29lo0 30 2910 30 2934 ) Ol, 3 31 20,900! United Alloy Steel_....No par| 24 May15}) 36%Mar 4/| 20 Oct; 37 # £4¥Feb 
84 845g, 84 &5 ~ $41o' 8 . H41, 8 1 ) 57,400] United Cigar Stores ---25| 60% Jan 6) Q96igJuly 1|) 4212 June} 64144 Nov 
28 128 1271s 128 126 128 127 1327 4 4 14,700) United Drug............. 100; 110% Feb 4) 134'44Sept18||} 71 May); 121% Dee 
55 55 434 547s! *54 5 5 5 ) 5 100 i Oe eee 50} 52 Janil6) 56 JunelS|| 46lg May 53 Dee 
*22512 230 | 230 232%,.*226 233 23014 23 225 233 230 230 1,000) United Frult...........-.. 100| 204% Mar 31| 234 July 27|| 182 Jan) 224i, Aug 
37 377 39 41 38 10 ; 5 37 } 5 x 94.800 Universal Pipe & Rad__No = 2612 Apr27| 50% Febil|| 138 July) 48 Dee 
31 R2 8&3 90 R5 87%, & s 82 83 . 84° 200 eee --100| 65 July 10) 94 Febil!; 47lg Oct} 79 Dee 
68 1697,’ 168 173! 16412 172 66 f 165 168 If 174 14,600' U 8 Cast Iron Pipe & Fdy ..100) 131% Apr22| 250 Febi11|| 64 Feb) 1695 Deo 
ini. lithe 105 105 10 10f 100 _  -=aeerererey 100; 91 July 11} 113 Aug2i|| 81% Jan! 10414 Oct 
3312 334 3310 337% 335, 34% 34 $34 $41, 35 33% 3 8,400 U8 Distrib Corp tem ett No par) 30\g Feb17| 39% Jani7|| 211gMay| 42 Dec 
*125 150 |*130 145 .*130 150 130 6150 1) 150 |*130 150 ae Mis acaca sotenhee 100; 130 Mar 9| 154 Jan 8 98 July 168 Deo 
*40) 41 | Allg 41 395, 417. 41 | ’ 41%, 10 117 1,000 USHotfMachCorpvteNopar| 23 Jan 3) 42l2 Aug18 1653 Mar| 24% Oct 
911g 92 | 9012 927% 89le OI 80 ] 91g 913, 89 1) | 21,700, U 8 Industria! Alcohol....100| 76 Mar 19| 9453May 26|| 6l!g May) 87\4 Deo 
*111 115 |*110 115 (*110 113 *110 2%, 1123, 112% 1127 200 i Ss 100' 105 Jan29| 115 June22)| 98 Jan 106% Dee 
141le 14119 *139 141 141lg 1413, 140 11 141 14 143 144 14,800) 0 8 Realty & Improv’t___.100 igo ter 147%May 12)| 90 June 14319 Dee 
571g 5S8lg 714 +60)! 57% 60! 57 9 5 6 581 59 73,900. United States Rubber... .. 100| 33!2Mar30! 65!eJuly 16'| 22%, May’ 42% Jan 
103 1041le| 1043, 104 104 104 10414 10414] 1045, 105 1047 105 2,400 De Ws C0 .ccace seolae 92% Mar 30) 108% July 18]! 6612 May; 95% Dee 
461, 4612) 461g 4612 46 46% 46% Ales 15 16 | 455, 455 6,400 U 8 Smelting, Ref & Min.. 50; 30 Feb 17) 46% Aug28| 18!g Mar; 411lg Dee 
463, 46%) 463, 46%, 4614 46% *4614 48 | *471, 48 | *47 = 47), iO; Do pref..........-.-- 50; 44 Apri6) 47 Aug 3|| 371g Mar, 46% Deo 
,12212 12234; 12214 125 | 123 1255, 1231, 12412) 1229 12414) 1223, 12414|177.800; United States Steel Corp..100) 112% Mar 30) 120% Janz3|| 9444June 121 Dee 
124 124 | 12433 12412) 124% 1247 12414 125 125 125 | 124% 125 2,200 ie Ge. nconconscones 100, 122'gMay 7)! 1265 Jan 36)! 118% Feb! 123 July 
*100 100's| 100 100 | *95 100% *95 100 ) *95 100 | *95) = 99 200| Utah Copper....-..-.-- . 10) 82 Mar19} 100's Aug21|| 64 Jan} 88% Dec 
34 341g! 3314 3412! 325, 335, 32! $4 32! 331 32% 32%) 7,000; Utilities Pow & Lt A..No par| 30 Aug27| 38 Aug 6 onee cece 
293, 30 301g 3114) 30% 3lte! 3012 31 | *30 31 | *30 631 | 2,600; Vanadium Corp-.--.-- No par) 25%May 4, 34%July 9 19%gJune) 331g Feb 
*15 1834) *15 18% *1514 18% *15 1834) *15', 1834) 17le 17!e 100) Van Raalte_........-.-/ No par 15'4 Aug 20, 24%May 19 16% Oct) 331g Jap 
"65 70 *65 70 | *65 70 | *65 70 | *65 70 | *65 70 ; | FD BD Bl scccnccess 100! 60 Apr 1| 73 May 22 53 Sept 80 Jar 
2% = 2% «2% 2% #$3!| 23 2% Zia «-24%4) = 2's )~—s 24) 12,600) Virginia-Caro Chem...No par| 2 Sept 1 S4July 9 % June} 10% Jan 
10', Il 11 12'4) 12 134, 123% I3'—) 113, 127%) 411% 12 S6500 TD BEE ncoccsccacses 100 Ble Jan 6 23leJuly 8 2igJune| 34% Jan 
13g 13 15g 18% 15g 134! 15g = 15g] 153 15 | 1% 153) 2,900 ey “Ee” déntnensen No par 7g Aug 28 4igJuly 9) 33 June 7 Jan 
15\4 1% 15\4 15g) 15 15 144, 15'4 14%, 15 | 14% 15 3,800) Vivadou (V) new.....-. No par 7% Jan 13) 1 oe 26, 4% July) 165% Jap 
15'4 1543) 15g 154) 15 15 15 5g! 15lg 15lg! 21514 153s) 2,100) Waldorf System.-.....- No par) 1412 Aug10, 10% Jan 3\| 14 Apr) 20 Nov 
160 170 |*160 170 | 164 164 1165 170 |*165 170 |*165 175 160, Ward Baking Class A..No par| 116 Apr30| 170 Aug 22)| ---. ----| ---- --.. 
705g 7lle) 69le 71% 6919 70% 684, 647! GSIy 70 | G6S5g 69le) 24,000 Sera No par| 37144Mar30| 73%July 30)| ---. ----| ---. --.-- 
105 110!g *110 11012 *105 1101 105 110 |*105 110 |*105 110 | Preferred (100) ‘sane Nopar| 9412 Feb1l| 110% Aug 13); ---- -.--}] ---. -... 
201g 2014] 201g 2012) 2012 2053) 205, 21%, 21% 22 21% 22's) 14,700) Warner Bros Pictures A 10} 20 Augi9) 22% Aug i4 * é anes 
473, 4914) 49 4915) 49 49 | *48l5 49 | 47'— 4814) 247 47 2,000) Warren Bros -Nopar| 43 June24| 5OleJuly 6]) -.-.----] ---- -... 
7212 7453! 7419 75%) 273% 75l2) 72% 7 73! 744, 73!2 74%! 14,600) Weber & Hellbr. new.c No par| 51 Apri7) 75%Sept14)|.....-....|----. -.-- 
111 Ube] L11g 211% 4111 = 111s, — .)*Lilig lille 500 Weatern Elec 7% pret... -400) 110 Augl15 eee 111% Apr 117 July 
132% 134 ' 132 133 | 13212 133%! 13212 137 | 137's 140 140% 144% 21,200 Western Union Telegraph 100) 116% Jan 2) 144%sSept18'| 106 May! 118% Dee 
! j i 
131 134 | 132%, 13514] 1281, 132 | 128% 131%! 120 133%4|7128% 1324,' 26.100] Westinghouse Air Brake... 60| 97 Apr 9| 144 Augi7|| 84 Jan| 111 Dee 
75le 76 75\g 76% 75\g 76\g| 75% 76le| 76 774) 76 7Sle, 47,800) Westinghouse Elec & Mfg. 50; 6614 Mar28; 84 Jan 3 5543 May| 75 May 
18ig 18le) 18%, 187% 171g 1853) 18 1915, 18 19% 18!5 187%!) 20,900) West Elec Instrument... ‘ 944 Apr l Be AUR ITI] coco cccel cose seco 
2714 27%4; 27 27%; *27 2714| 727% 2719} 27%, 274%! 2714 2712] 2,400 OT Eee 1953 Mar31| 27!2S8epti6/| --.. -...]| ---. ~... 
#105 114 |*110 115 jizliltg 112%e) 111 111 110% 1101 Lille 114lg 1,806] West Penn Co.......-./ No par| 100 Sept 4) 145 May 21 471g Jan| 127 Dee 
9612 9612) I6l2g 96!2) B6ig 9612} 97 97 96\4 9615) 97 97 | 600] Do 7% pfttemetfnew.100| 94 Apr 3) 100 July 22 Apr| 97 Dee 
26 2612! 265 2615) 2512 26 | 25%, 25%! 25l2 25%) 25% 25%) 1,700) White Eagle Oll......-. No par| 25\2 Aug 28) 31% Feb 2)| 23's May| 20% Feb 
944, 96 94% 97% 92% B96l2) 931, 95%) 94 9612) 94% 96% 97,200] White Motor. ‘ 50| 57g Mar 30) 10412 Aug 18) 501, Apr) 72% Deo 
39 39 39 41%; 39 42 41 4155) 39 4110) 39 40 | 9,300) White RR. M & Ss etfs. No par| 36 Sept 3 494%, Aug 7 ithe ae ene Gane 
33g 3% 3% = BG Bip By Blo =: 3B $19 375) 3'g 3%! 9,400) Wickwire Spencer Steei Cert. 2%Sept 2 5% May 15) - oes or 
21% 2412) 25'4 2712) 2612 28%, 267% 2734) 25%, 27%) 26 27 |210,150 yg ew , x= 5 Olg Jan26) 28% Sept15 6% May) i144 Jan 
10812 1091s] 109 109%) 10812 110 | 109 109 OS!2 11012} 110 1101s) 8,200 @ Ol... ncccccccese 100| 72% Jan28) 111 May 22|| 61!gMay| 88 Jan 
8553 5s) *Sie 6 5%, 5B 6 6 57g «= 57g| *5le «6 508 wise 2 Cs, No par 5igMay 29; 13% Mar 7 443 May) 28 Jan 
°17 20 *17 20 20 20 | | *20 «21 100 7). G00l. .caanneceuese 100| 17 Sept 2) 60 Mar 7 11 Ang) 72's Jap 
169 170'9! 16912 170!2 167 170 | 167% 1687) 16912 17014) 16814 17012) 13,500) Woolworth Co (F W) ...-.-. 25| 112% Jan28) 172%Sept 1|| 721g Apr) 126% Dee 
4314 447| 43% 4514, 42!5 4412 42!4 42le) 42 $31;; 42 42 13,700] Worthington P & M....-.-. 100} 35% Augi2) 80 Sept10)| 234 June) 81 Dee 
82 «82 | 817% Sl% S8l% 8l% *78 821s) *78 82 *80 82 300 a Bt Ra ncesnes ated 100| 77 Aug20, 88 Jap 9|| 68 July) 891g Dee 
64 6412) 6412 65 | 65 £65 66 66 | *65 66 *62 6412) 700 ee GID. cccccnace 100; 58 Aug 19! 76% Febil 581g Jan 75% Dee 
271g 27\9| 273%, 284 71g 28 27% 27%! 27!2 27%! 27% 27%) 1,600] Wright Aeronautical... Nol}par| 16 Mar30| 32%July 1 0% May! 23% Dee 
53 53 53 53 | 53% 53% 53 53 | r54 54 | 800] Wrigley (Wm Jr)_...-.- No oe 451g Mar30) 64'2 Aug29/| 35 Apr 46% Dee 
*64 65 64 65 *62 69 .| *62 65 | 200) Yale & Towne 63 Aug25| 7014 July 29) cweenenh éhan Gese 
42% 43!2) 42's 43%! 43 43% 43 Sle 42!2 43 | 42!2 43's, 9.700) Yullow Cab Mfg tem ctfs_. io] 331g Feb 18 48%,.June 27! 32 Nov, 85% Mar 
791 81 | 7S8le 80% 78lg 79% 7Sle 79% 781, 79% 78! 78le 33.500! Ve ynestowa Sheet & T No par’ 423 Mar27 81 Sent 12 hom, Oot’ 7 Nar 
*BO apo sskeé {Triers: bo sales on this Gay. <z Ex-divideod «aEx-rights. «New stock on the Dasts of new share for three old shares. 
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v ng bonds was changed and prices are now “and interest” —exzcept for income 
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BONDS |3 i a 
~. ¥. STOCK EXCHANGE | § Price Week's 
‘ cCXCHANG | 
Week ended Sept. 18. aE | gb) Friday Range of 2s ry BONDS. 3-| l 
et ee a 18. | Lan Sale |22\| Jan. 1 N. ¥ STOCK EXCHANGE $4 Fs Week's | Ramee 
U. S. Gevernment — Rs aa Week ended Sept. 18 BS! ¢ riday | Range or z i} Sines 
ous Lary losn— . ) Pt Ask Low High| No Hub — S| Sept. 18. | Last Sale 53) Jas. 1 
% of 1932 1947 -| | Low a | | A || 
Conv 4%, O47--....... 5 D10 Sale 1100 — . Panama (Re oe | BId Ask' Low | - 
Cony rt o pg z-------|4 DM 0) 100 te oe 100 *%s3 01°%s3 | Peru (Rep Salt. mane Lt. -/ 1021 aa Ne.\lem Sige 
ellie 4c % 1983-4 s-- 3 DI! = $n : 101""9 02's» | Poland (Rep of) g 68...--- 1944 A O| 100% Sale 1 nae canal 1) 9912 104 
quaed Re SE 932-47 - ID ) a tatent’s sas wn 03%: Ext'Iisfg¢ pee 8 Pinon aos Reee AOl 68 69 | 68% "eaul “y con ee 
ée of 1927-15 wi ; 103 | Porto Alegre (C 950\3 J) 88 Sale | 873 | seni 
Conv 4 Y = O°7. y M NOY) Queensland yo re. of) Se om 1961\3 O 95%, Sale 95 ; = | 3 1) 86 96 
Thir: ibety = 1927-1942. . MW ) “a 1 '100 01% ss on _vear A, tate) exta!7e 1941/4 ©} 111% 112 nM g Bo HI 04 963 
2 LADO Aan v { 100%; 01" pin CX hited taheies .--1947 F ( a4 % le | 100 112 
434% of 1928 9 01's | Rio Grande do Sul Ra A) 101 104% 104 10450! i} % 
eT ;, > 8 ‘Sul 88_....-1946 ee 104%! 3\| 10%%¢1 
a aad to Loan MS O1 101%s5 02'n R ) de ? oe 25-yr sf 88_.1944 1 , 97% 78) oe 98 | 35) te Sate 
Yo « 33-1938 = 2o-yTt © 194 pi S bie | 97%4| 136} 93 
Treas ---- Ao ‘ Rotterdam (City ---} AOl 95% Sale | 95 On? 4} 9812 
Treasury nm - 1947-1952|4 O)} 1|]101*4 03% | El Salvador (Ret external 661 964)Mi N| 102% 103% —._ oe ae A 97 
y 46-.----- ~~. 944-195 104 1% 05's | 8 ee 94s 163% 109%)103% «108 Sl " 
ston and City Nee Bag 7 1001s 04» | San Ps lo (City) 8 f Se... 1952 uM ‘a ~ Pgh ol | Giz) 26)) 102% 106s 
610 Co 448 Corp stock_1960'M 8) 1 : A inewad py extef8s..1936|9 3/103 8 > foe 101% || 97 102 
oh aed ewe ee gaa 1064 M 8 | 1) 100%, 101 Satetens OF Sepa... 2 Sale 1100 a 7|| 100 104 
ri perperase meee < Mage 1O72\A Oo - 4 2 101g i ~a00 — ance) ext 7a ..1942/5 j + ~ ") F 11 QF 9912 10114 
ais aerporate stock...._1966/A O| 1 102 ‘ 25 102. 10314 | Soisscr rents & Slovenes 88_1982\M N 6 ++, 92 2 R2lg 92 
Site Gareerate stock _. 19713 DB 102 4 25 101%, 102 - ee 8 ( 7 y Ge = 1936\M N RF le Sal plas s 89 4 90 
JToor etn - , > 1 2)-ye 58 oT » . » 7 2 ‘ . 
6} Corporate stock ----1965|3 D) ! 106 ie Aug'2s 1057s 107% | Swiss Confeder'n 20-yr 1954/M M) 102's Sa 101% 1 194 103 105% 
%, Corporat stocs 1963 M 8S 1 106 1108 1a 10614 10% Switzerland ¢ at a ay of Be 1940) J 116% Sale " o> 981g 10314 
os onteks ~, stock.____. 1959, N ; LOR%, ] 105% 108% | Tokyo Cit , = kel iuetenn A Ol 103's S - + os 511113 117 
oo MN on 7 9| 98 100%4] Trond! m (Cit of 1912.-.-.|M 66% Sale | 663 94 9812 104 
on Corporate stock . ~~" J ORaIM ON . 1958 July’25 GRl, on. : vac . q, ty) ext! 648.1944) ; 07, ale 663 67 | 64lg on 
4% pena stock... 1957 MN a bie 3S Aug'25 O81, 10014 Zuri: ge 4 Seay ublic) ext 88..19044 F A) 1 +~ . nd : 0 100 , 97 10153 
£5 Soeateroe—--- un ml Sf Soe aumead |) Sy go" | Aa Upon at gerns-1945)4 © 108% Sale 108 T0544) 10)) Hors AIM 
D ootakanndl stock _ 1955 M WN 07 4 a2, — 25 oe 100 Ala Gt Sou Ist cous A he mt p $48 19}, LO7l2 LALlg 
— . x § VRE ay, 4 Usd, m \¢ woe > 1 2 1 » 
oe ek ene stock... 1957 M 0 104%, 105 100 = June’25 | 977% 100 Alb Py id let guar gold 68... 1925) M é 100 ~ “1101 100% 102 
Bis % Corporate stock __1957,.M N| 104% 108 ++ —sS | | 10514 107%] Alleg & weet ist @ as wee re ee “82M om aoe 
@ Corporate stk.May195 : 454 105% 103!3 Aug’25 10544 107° a" ; ’ 8 gu_..1998/A Pe 32'4 SEDU « || 82 841 
8% % orporate atk y 54|M N} S87 R75 75.) | a i, Alleg Val gen guar o ‘ s4 5 4 4 
/ r J f dl (2 875, 75 7, \ @ 48.....1942 : ? epw25 811 
few York StateC stk _Nov 1954|M N| 8714 88% 875 4 1| 8753 90%] Aon Arbor Ist 2ims' 91% 92 | 911 913 a 84 
- . » Canal Im- 481 9€ ; de 875s; Ii} 875 91 toh T g 4a_.-July 1995,Q 3 74 Y Sal oa” gi 3\' 90 Bale 
és Canal a iis J 102 Ses : LJ Ateh Top & SF ‘ , 2 ‘4 741s 4 . 
Canal. ............ 9 2 Sept'25) 102 1038 8 Fe—Gen g 48.1995) 4 | 74 13 6314 77 
4s Canal tm ---194215 J) if | +th Registered 1 0 891, Bale | 55° ‘ . 
pt ¢ )ilg Mar’25} i 1 es i Ree % S91e 8s|\ 881 
Bisbesy i im pt regiaier’d 1988 : i oo Aus se) 109% 114i, a gold 4a. July 1995 Nor = noel SS SOR 20 84 20% 
way Improv’t 4s 1963|M 102% July’25} 9 nped......- July 14 vw; 83 Sale | 55's 84 ‘ 
es ne 3 y £0 | 102%, 103 --July 10VU5\M N ; ‘ - 14 Bllg 8 
se co 199) rs r] 64! 114 July'25| | ne 1i4 Cx Rewistered - ----..... wees es oe Se eC 821g Big 
—ae Government. , b4l4 7612 Feb’'25) 7612 76le en pag Be ES 19553 D aoa 4 SO0lg Apr'25 797g B80), 
argen 2 : # 190! . 2% 837%s| 83 Sept’2s 
4rgenti eee 78--- 2-0. 1927|F A! 102% Sal 021 om Conv @ 4 15-2 — = 1955/3 Di 83 84 | s eg Fs -|; 8% 85 
Giaking fund 60 1 ba 2..2-1045|m Bl 85!2 87 102%  102%2| 44'| 101% 103%] East &,i2 lanue of 1910...1980)3 D) 81. 83 | S4is| 8) Bllg Ble 
und 6¢ Ser A_._. 196 BF 4AR 88 4\| Siig 88! zast Okla Div lst @ 48...1928 Sept'25 81 
Ext! 68 ser B te 1957|M $) Of%, Sale 8 pa . 2 or4 Rocky Mtn Div et Ms QR% O01, 99% , | R34 
“mp..Dee 195% | a bl 97 254|\| 95 974 or - iv let 4e__..19065/5 4 3 Gls 30 98 100 
8 f 68 of 1925 te J D| 9614 Sale | 961, OR7e| 42 7%) Trans-Con Sh 4 J 90 | 84% i 7 
gunledie Bar ae eds ir ees 968, Sale| 96° 96a 420)) Oth 97 Cal-Aris let & ref Let 49,1958) 3} 86 i ie 53% 87% 
Austrian (Govt) ef 72 ily 15 spas . 3} 97% Sale | 975 98 "| +H ° ‘ 4 8 A Registered - sum 962 4 S| 937%, 954) 93% 94 > + a 
Cares 2-72 oat et iidsaieasls Di loDl, 10012 100 108 | 131] 93% 100 Atl Knoxv de Nor ist 4s.---1055\mNi Q1% Jan'25....|| Olt Ot 
25 year it Ree 194] i 4 4 i 109 2 109 10910} 77\| 107 104} Athé pod & Nor ist g 58.. "1948 J oO} 102 Sd 91 17 8714 2% 
Brie t Go inte 1941|F Al 107% Sale 107% 107%] | 20|] 1088 190%) Lt Chantal ist a'ssgac-1944|3 3) "wit; a | 90M Auras ---|| 196° 08 
Extisf7 nter rets..-- . 1956/3 J] ag%, Bal 212-93 75\| 90% 96 | Atlantic C r Se Series B....1944/J 3) 102% 8 44 Aug’25 95 98 
B 7s int ctfa. -.. 195513 DI 96% Sale | 8653 8714] 195)| 83% 8814) Atl C ity Ist cons 48...1951 J 3) 85 © [100%2 _ 10S 60|| 1012 1034 
ver ana ef Ba... 1945/M I 11315 Bale 96% 9712| 377|| 95% 98'2 oven Line ist con 46-41952/M | 91%, Sale’ 9115 July'25 || 851g 85g 
ryear sinking fund a 31, Sale 1131, 11310} x «a vos ear secured 7a paw 9 4 Sale G1. yi >= 
Berne (City of) « 68..1949|A O| U7 |£ or, -_ 5\| 1084s 115\4 General —- ato 1930, MN! 107 le 107 rm a 89 9413 
it} f Re . | ‘ GS i716 OR 14) 95 oa} al unified 4s 196 10 LOG 108 7\| 105% 
Bogota (Cit ° ------1445|M WN] 108%, Sale + q 4) 5 OU, L & N colt ..---196413 D} 93 43 aa . 7| 15% 108 
Boiivia (Rent eels 5 St... A O| 97 Sale = 8 108% 10)| 107 11112] Atl & Dany be =. ---Oct 1952/M Ni 8712 S le Bie a7he ay 95 
Bordeaux (City of) cores oe MN! 97 Sale| 9612 97 51) + +4 2d 40....... eee ieee 3} 78% 80 | 79° sel 130 sont 897¢ 
ore tC 8, external 8s “1941 iD S0'g Sale | 50 89%! 113|| 80 89% AaNwW Ist g guar 4e____1949/A } 66 6612 6573 85% || 2M +Ole 
(Central Ry)......... a 8% Sale | 98 QRle| 142 a4 a be Bee V ist gug@ Se.......19 7712 79 771s 78 2 7 
paaren Ceaties seeee) gacer-toeeln ol ase ieee tee 2) 147i] Bole B48 Balt & Ohio lst gas Fuiy1945/a O| B92 9 | 88% x 3} *|| Ot 1001 
uenos Aires (Cit . 107 10812 10819! | 10310 r Registered - - . ‘ |A O} 89's 90 | 88%  89l2 > Py 
Canad y) ex.16%81955|J 3} 98 8 2 10812 1}! 10312 105 10-y .... July1943/Q JI ‘ 2 85% 921 
a (Dominion of) g be 1928 98 Sale | 98 AR1> | 95 99 }-year conv 4s- 1943 (08 . 84%, 88 87 Aug’25 Prt * 
eee "1931 rs * 10014 1005 10014 10014 24 1001 102% ap td pe Sa Series A_1995 j } 95% Sale 9254 93% 285 89l4 98 
” ee | 1, & : - . ates : - : Zale P . 
he | RRR 19201F A +=) men 102'3 1031s 90|| 10142 10312] 10 A A i ctfe.......... 1945/A O| Bab Bs 90% 175 | 85% 92le 
Carlsbad (City) afte 194z|M NI} 103 _ aale 10212 103!g 41|| 102 103% Ref & ge ons <== =--== 1929/) 3} 103 8 aed lols 10255, 72) 100 104 
Chile (R ty) of Se...... i9sals J 5 Sale 102%, 10314! 132|| 1015 105 P Jet Le - ja ser C temp._.1995\J DI > mrs 1216 103 54 102!2 104% 
pe Eeonee extiaf 8a_.1941|F A thy pond 10012 10153! 4|| 96 101% p LY <a 4 Ist g 3%8_1925\M NI = 5 Sale |102 102% 141)| 100% 104% 
! G-year sf 8e__.__19: 914 109% 10912 1098 | 45|| 106% 11! Poot ‘a Sys ret 48.1941] 99% 100 | 99% July'25 99% 90% 
20-year exit 7R=.~.-------1042 2 10e* Sale |1021, 102141 oat + 103% op ap Rang Ist 58 ieee ; 4 + he TL 34 877, 43 +e 90% 
Pn hn LAER i RR 1946|M NW +t, o_o 101%, = 102 64)| 98% 103 mene th 2 Div let ref 49 A.1959/J a ee ae 7h 9753! 379|| 95% 99% 
Obristiania rr wae yhe bs. ..195112 D| 48 2 a tee 1097%—| 41} 106% 110'4 | Beect Gre fy gu 3e..1989|3 Dl ¢ ‘; } 15s P 72 85 68lg 78% 
. , ov Rle oll , ' . ee u | a4 ' p2— N 25 
- al all 2 4} 26 2 ven ‘. © . ! ‘ = ov 5 
Octousbin +A A Sapp 1955|M N He a on 99 | 7) 952 10112 | Big Senko tas @3%s_.._1951\A oO! 59%, Yo 901g July'25 | 9012 901s 
ublic) 6 »- 4 8 Sale or 54\| : Fae Bocas ( A 77 77 i] 77— 
Gorman unio ype Gl Hann Sle ty 13m) ort aot | Ba AML aca tee Bl BY ath BMP ial el 
oe oe OG tapes -Saslie af aeaet Sale | 97% 98%| 95|| 944 100 +] Sane & ye os ante 45. 193813 3) 91 Sale | 7 75 | 18\| 67 75 a 
debt 58 1914 Ser A "194: “ 102! 101%, 1011.) “stl @Ble 101 ane R & P gen gold 5a. 1927 N ils O4le 92 "2 1}} 92 24 
Sssernal loan 4560 ~ 1194! F Al osi2 99 | 984 99 | 24 9314 106 Consol 4 is... 58. .1937|M S$} 100% 101% 100%2 Se "2 100! 
See ammo sces obi AN EP + ; : 9212 Sale 92 92101 t 84 . - Bu en aaa ee. 195% ~ N] 8612 86% 86 "87 | 1] sone on 
Osec eeccece = «'2 ol . vd. ; , -“-- .’ > ° . ° 
Bink —— (Repub of) 88_1951|A O 10114 Sale |101 101% 29)| 9612 102 a R & Nor Ist 5e_..__. 1934\& Ol 825% May'25 | $2 85% 
Danieh Con tee dha ay ctfs_195:/A O OF Bale +. 10! 31|| 984 1O1's Canadian Bs 4) gu A 58. -.1962/4 0 102 + p+ 3\| 90% 1001 
nicip 88 A" 5g Sale (100 1005 74) “4 fag eee at 4%48_Se 5 10r4 | 102'g 10212 102'g = 102 } 
Series B lf esp : Tibee 4 a 109!g 11014 110 11014 10] 100" +t Pet ml ld 4148. Feb iS ++ > s| O64 = 95 | 96le Sept'25|._._ || “este ee 
See qunal et Gs... 1946/A © 1101 iioalllo’” ile | _5]| 208%2 112 a 90-year Borth Geb e f 7e§..1940/2 Bl 115% Bale’ 115% 98%) 4) G8 98% 
Dominican Rep Con Adm af. 1942/3 J] 1023, S i 4110 1101s) 54) 109 111 | Canadian Pp deb 6 48... .- . 19463 J} 118. et 116 | 18] LL4l 117% 
Custom Ad p Con Adm af 5a'5+|F A 102% Sale 1025 10314) 72)| 9912 105 | Carb & St ‘ac Ry deb 4s stock. J 3] 0% 8 = 117% 118%4| 10] 116 118% 
Dutch Eas minietr 5448_..1942|M 8) ¢ ~ 102% 10239! 1 101 103%/]Caroc Shaw Ist gold 48_._._.1932 M 8 r Pg Sale SOl2 80 120 79 Bi 
0- t Indies ext 6a....1947|3 J 941, Sale | 941, 9478 2 92 6 IC » Cent Ist con g 4s- : “1928 J D ae 931g May’25 | 93 937, 
 ¢ sage mains - 103 Sale (1024 1031 an 9 4 aro Clinch & O lat 3-vr fa. on 80%, 82!2 82 Aug’2 ~ , 
80-year ext 548_...... 1967/4 8! 103 Sale |1¢ cae i 85 8% 103), ist & con g 6 yr 68.1938. 3 D) 101 1" ny eed | 78 B34 
30- —! ene: 1954|4" 8 1011 Baie l 258 10314 94 O87% 10314] Cart & A 1g 6sserA_..._.19529)3 DO 1's 102 gs 101 101% | 100 101% 
French R 5 }48.--.--... 195:|M Nl 101, Sale |100% 10112) 41|/ 93'6 101% Cent G Ist gu g 48... 1981 J DO 107% Sale 107 107 5 | 105% 108% 
Sar Dub 35-yt ext Se..1945)M & el od Ho RE Sees eit, (Gent ion ae tee aooo-Eaeele il sa” Sant on* Saree | 84 Bal 
Externa) or loan 7 }s..1941)3 D 100! _ 10453 10512 162]; 98% 105!2 Central Otte? Ist gu 49.:-.1961 3 J] 6 Rs, Ga 814 78 = July’25 | 74% 80 
Suatth Mee een” soeels Gl cat aae lee aan! aoe Se” 2D1te | Comtans co tae Bre Aits--- 18001 & 65% Sale 64% — 65%| 287) Ofte 701 
Externe nite oe 4.---1se A S 9315 Sale | 921; 9312, 802|| 86 932} € al of Ga Ist gold 68..71945 F_ Al 10214 99 =Aug' 25 97% 99- 
fund hota --1064)4 @| 90 Sale| 89 90 | 10) Bee a) hE =-- - Feeeaae Ml tke eae 1st tit | 101% 104 
- ep) ext 68 eee >t f 2 Sale | 89 O10| <2 egistered_..........- ’ 101% Sale 1014s t 
Exte CAL OB. .....- 194/|M "1. 3 8910' 11 85\2 92), REMUTOR . - ~ - «02 2» 2 =o = - MW! aq? 1015s) 3 99 
German exte {7s 1950|M . hy Sale 8712 88l2 16 831 8015 oven secur 6s... .- June 1029 8 D 99 ¥ 10014 June’25 * a 
German external loan 7s rets. 1941} 4 © oes Sue | Ss 9434) 172|| 93% 9712] Ch gen 54s ser B...--1950 A O| 101% Sale 103 = 103%! 17 | 1011s 106 
Pat ent Agric Bk 7s 1950|N 99!g Sale | 987%, 993.1982 91% 99% Shatt Div pur mone ag > 1014 102 101!2 161! ) 
t Brit & Irei (UK of) 6s. 950/M $ 9412 Sale | 9315 95 . "83 9334 99%] Mac & Nor Div tet eben i904 3D) 8412 85% 85!2 Aug’ “i SS a 
year ; a : 95 | 68 9: 943 : le Aug’25 
pm. Peenv 5360-...... mats 4 Al eons ene lees 106 | ell 104% 107% on Division Seu. 3| +4 9812 98le}_3| sete ase” 
Grook Gove fe tnt a7” 102+}F Al 1181s Sale |117% 118!) | 82) BGie NABis Cent RR & B of Ga coll ¢ Se.1937/%8 J] 10012 ---- 100t2 Sept'25|...|| 100'2 100% 
8 int recta 94 Sale | 94 951 anil S'2 | Central of N J gen 4h lg 17%4 Sale 97% O73! 5 
ne (Republic) * ~iepoaiecaeaa 1064|M N R7lo Sale ay a? 4 40 . V5'4 Registered gold 5a...1987 3 Ji 109 109% 109 ‘ , 444) 1}} 95 99 
i ateainene ‘ ae a | 34 77 7 . , ondnoeonee - | 9 . 
Ind Bank of Jap of) 8 #7 i4a- 104s f r 06 Sale | 96 9634 35| Oi o7. Cent Pac Ist ref gu g eee ty al 107 =103% 106 = Sept’25) 108 108% 
Japanese Gove'te 6% notes 1927/F Al! aaa S$ > 9355 Q5le 262 7 Q516 ee gold 3 ¥e- ~~ #1929 J D| oan. a 574s 88 | 85|| 86% 90 
: oan a Sale | 99 Q01e aval Qal . 1rough St L + 4 9712 96! ae, all 
80-year 8f6s__. 48....1931|3 J) 83% Sale | oo 912) 76]| OS's 100 Semrentanh my gu 4s_..1954/A ©} 8714 Sale | 86 . 15%! 10|| 95's 96% 
Oriental Development 6s. 1954|F A! 93% Sale | 93 + 28|| 81 8412] Charlest . : 1960'F Al 973 Sale | 96% bbs, 9)| 85's 80% 
Lyons opment 68.1953|M 8S ae | oo 937%' 463|, 90 95 [Ches& on & Savannah 7s..1936|3 J| 117— saad Pe-p-+. 97%! 370)| 964 1 
(City of) 15-year 6a 864, Sale | 86! > : 95 | Ches & Ohio fund 3 J} 117 11 : 4 98g 
Marveilies (City of) 18-9 ..1934;|M MN 89 Sale + Sd 47 83lg 87, Soh camel in « mot 58.1929|3 3) 1007 Sale ra Feb'2 11213 117% 
Mexican Irrigation 4 ~yr 68.1934|M M| 8010 Sale | saa, 891o' 132|| 80% 89'2 Kw ~- "7 eae 1939|4 N} jo2 ue 100% «10! 30|| 985s 102 
Assenting s f 4 48....1943|M Ml 17% 1910| 173, 89%4' 121 80 = 80% ene a aa 1939" Ni . 102 9\| 101 1 
Mexico (U 448... ... 1943 , 2% 1g te i CO 16; Jeneral gold 48 1992 M 8 01 y'25 1007 P 
© (U 8) ext! 5s of 99 £ oa 3 24 Tan’2 97 “4 ae pte =| 91% Sa 1 1 ; 8 102% 
Assenting 5 £1945/Q J 40 7 an 290 «< 24 20 eee eeee _.1992\|™4 ell 91% 68 87% 93 
Assenti of 1899...... 1945 | 38 45 | 40', Aug’25 38 451 )-year convertible 44s 1930 fF Al : 101g July’25 85%, 901 
A ng 5s large____ oe 385_ 391s! 367s 2916 a7 31 5g 30-year conv secured 6e “194 ala Oo 17% Sale Q71s QR a2 04% | 
jold deb 4a. small_.._._____- ret | 351g Aug’25|_._.|| 35% or _ Registered - . . ot oy 1a See es so4'| 1017 118% 
y -—h- 4s of 1904_____. 1954 37 Bb) 3 37le May'25 | 35 3710 Craig Valley lst < 5s chew: 194 js 3 - L15!2 Sept'25 103% 115% 
; ¢ | 22 9 a” 8 Cree . ‘ IS ss ug’2 
ng 48 0f 1904__.___. 24 22 18% +h Potts C k Branch let 48_194¢ > 2 Aug’? 971 v'2 
Assenting 4s of 1904 ----|----| 24 Sale| 22 5 on . = R&A Div le -tvee &3 8% Aug’25 2 90% 
Assent! small - 24 39|| 18!2 2 : tcon g 4s_.1989 3 J . 1g°25 821 
eee ae ‘oa ne iJ “Saie 942 | 23 Aug’25 \| 20 24ie 2d consol gold 48_.. ~~ 4989 33) 8! ” Sale | 815. 85 TI Bile 3 
& 48 of 1910 taree. . 24% 22! 225 } 201 te Warm Springs V Ist = rs] Sit2 82 82 s2 | 6 | . ‘ 
Assenting 4s of 1910 -<--| 2753 Sale + 4 ) 20's 24le] Chic & Alte 4 stg 5e_.1941™ & OQRle ont p } 78 83 
Treas 68 of ‘31 small a 941; Sal é 27 ) 22 30% Cc mRRrefe Be _.19494 98 G40 6 4 July"25 05% OBl, 
Small assent(large) "33\3 J) __ le | 22° 24 2 19% 28% yao dep atod Oct 1924 int 2 61 54%) 6412 64%) 25 62 66 
Sten bw wgenenees ithe cal i 43 ae 40'2 Sept'2 33 «43 oe dep stmpd Apr 1925 tnt .---| at OS's} One 61's 4, 58% 62% 
Mtge Bk Waite i422... 1952'\3 D) < Nee Py 40 (yl = 34's 43 atiway first len 3 4s 1950 5 3) + k | 6 61 > 59 
of Chile 6 %s J an awl | Hl; Sale | 96 ov i Ctfs den J 97 oo 3 S00 | 49% Sale 49 m4 on 6248 
Netherlands 68 June 30 °57 \J D O5le S ’ 7 40 SA 97 - p Jan "234eub coup . | 0) 8 444 
can eaeen-- tere & See See | cee Sel Stl) oe ft et 2 O_-We er B00. SUE; | “ai, 8471 83% 8k 45° 58% 
ble Sale |106's 0616 y ‘ a egistered 3's 7g| 835 
Norway ext (flat)..1954/A O} 1034 8 10612) 42,| 102% 1091 ' nepeonee 7 8 84 | 20) git 
ernal ef Se 1940) 314 Sale |103% 1033 ~~ v4 I!ltnols Divist : R4 "9 4 861, 
oo iA Oo ~ | 0334, 75)| 100ls _ vision 48._._....194913 3) go% 8s Ss Apr’25)_. R84! 843 
| $e a — --+---- 1043 F A +A a HA 110%4| 36)] 110. tt —— Extension 4021927 mN| oon a | 90% = 90's) 6 sats 
80-year extiés...._.____- ey My Bi pe oD wed pe My 9 | Edt my tg Ft ications F 19%4| 19) 98 
VP j | 4 Sale |100% 2 General 4s =| “22> =- 98%, 9a2, | = ii 2 100 
0-year 6 f 5s acess ° = 101 Sale 110035 satel _ ph cone op) Spagna — ry A aa%, Gale | som 90 1 21 98% 99g 
a - ”% Sale | O55 06 || oan i Olig | Chic City & Conn Rys aeons mt a a 10212 Sale |102', 102%! 50 S8's 92% 
- a@itueJan AD an O72! Chicago & EF ---1927 | 46 491-| 4! ty 100'2 103% 
ue July. &D Fast Tl! let Aa 2) 49 | : 
: ue Aug. p Due Nov « Opti 1934 A ©) 10412 10612 106% June’25' 13,| 453 63 
ption sale. une’25'._._.'' 105% 107g 
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BONDS. RE Price , ‘| | 3 
N. Y. STOCK EXCHANGE HH yriday | Range of FA ‘since N Y STOCK EXCHANGE E Fs one 
eek ended Sept. 18. [=< Sept. 18. Last Sale a) Jan. 1. Week ended Sept. 18. Es Sept. 18. Last Sale 
moa | 
C & E Il! RR (new co) gen 58- wile oh tes sate | 74 Free a5 | 798 ~~ Erie & Pi |B Ask) Low Htoh 
Chic & Erie ist gold 58... .- 1982|M | 101. 1011s 9915 10212] Bert Pitts Gu g 3340 B...-1940/5 3] 84's .| 84% July’25}- 
Onicago Great West Ist 48._1959/M $| 64 Sale 59% 6812] Fla Gens i Was toe aks se tae 3) 8453 88lq' 8453 Aug’2 
Chic Ind & Loulsv—Retf 68. -1947|J J) 110% 1117 ‘al | 109% 112% Fienaah ain ext g 5a. ais J 100!g ry 1001 100! 
- ing gold Soe Soleo “Owes “tl wate Sela insta Maes Caner lak Aken, 99 102 | 99lg 993 
oreo mend = A eee! 3 3 99% aoe = 4 oe East Coast Ist 4}43- 1959/3 D| 9353 9412) 947s 95%5 
General 58 A......_- “2271966|M N| 90 ‘i 87 Oate| ist & ref se Ber A777” re SSS ete) saree 
General 6s B.......May 1966\J J| 102 Sale 101 104 | Fia W ie Mae te A...-... 1974'Mq §| ---. ----| 96 July'25 
Ind & Louisville Ist gu 48.1956/3 J ee ee 77le S08 | F -- : = Nor 78 Series A_.1934\im) N| 192 Sare |15i!2 197 
Chic Ind & Sou 50-year 48_.1958/3 J) 85% SSle Hb, bo ee ue - ohns & Glov 4448.--1952|MN| 6412 6512! 6412 651s 
Chic L 8 & East ist 4448...1969|2 D| 93° te O3le 93% we 2% D Co lst g 4}48.-1941)9 J) Ble - 8214 Aug’25}- 
OM & Puset Sd ist gu te.--1040|3 4) 4% Sale age Sead et wr Spano eg shs.--tpeily &) 108k 168 [100N July 38 
St P gen g 4s 5 ‘ 701, Sale "01, 8 . s 3 Siy 3} 9612 97 | 97 Sept’25}.--- 
General gold Ske Bee Be csibesls : 79 7 ak ; ae -* tg ghey & Mo Val Ist 68..1933/4 ©, 107'4 108!2 107!s Aug’25) 
Gen 4s Series C_._May 1989/3 J} 88i2 Sale re Gate Ge entaae te eee ern cee eee =| aae 
Gen & ref Series A 444s. _a2014|A O| 500% Sale 43 bale | Gal $y eA ee 1931\3 J} 997s Sale | 99% 997 
Certificates of deposit ey 47 etasen tes Piste f ten iserie 9 101 PAR. os ; 
Gen co at : +4 “ . ve 58. ...1957| | 1011p 10314 103!4 Sept’25} 
C LA, ad doa F Al 50 Sale a4) 8 rs Ga & Ala Ry Ist cons Bs... 019451) 5| 94° 95. 94% “9444 
let sec Ge... .....- -1934|J. J} 10472 Sak Sate BOE Acie nee ee -<tee 2) WS Sele) See ee 
Debenture 4%s__...___- 1932/3 D| 49° ala 44. 60s seorgia Midland Ist 38_---.- 1946/8 O| 66 68 Sept 25 7 
Certificates of deposit. _ | 40% Sal ieee a? GrR & Text ist gug4%s_..1941/J 3) 93° 94!, Sept'25 
Debenture 4s....__.. - 1925|3 D 497) Gals as 4 nite Grand Trunk of Can deb 78. 1940\A ©} 1155s 116%, 11553 115% 
Certificates of deposit _ | 4919 Sak 4734 4919 if sS-Jeat 01 G8....--...-.. 1936|M §| 10793 Sale 107% 107% 
25-year debenture 4a... i08i 3) 497% Sal a el hee ee See i cree 
Certificates of deposit - 491 46% 46 ; J J 109 Sept'25}- 
Chie & Mo Riv Di aa me "4 ist & ref 4348 Series A__. eet 5 Ji 91's 92 | 92 92 
Ohic & N west Ext pir 100013 Z 993, Po 4 soils cane fe 5 4s Series B. 952\3 Ji 101!2 Sale 100% 1N1ls 
Registered . . _..__1886-1926|F A| 985s 100 80% 00% | Green Bay a Wears C.22221973|5 3] 94% Sale | 9412 95 
General gold 3s... 1987|M 0a a 730 77 reen Bay & West deb ctfs"A"_.| Feb} 77'2 79 | 79 July'25 
RS cc ces QF. shes 23° 791s Debentures ctfs “B"_......_- Feb 141s 15 | 14 Sept'25 
General eg a A: 1987|M N 8358 Sale Sile 8615 a ape Ry lst gu 48__..1940/MN 90 | 97 Aug’25 
Stamped Miinesanscal M N R35 R5le Sept'2 R2 R5le — fob & Nor ist 5348 -.1950)A O 102'3 102% 
General 6a stamped. "1967/04 6 1021, Bale [10212 rk. } : sbite Ate oa? Ist ref & t g 58- -b1952|J_ J, 10312 Sale 102!g “10312 
Sinking fund 6s-__.__ 1879-1929|A O 104 Sale |104 ‘104 + | ioate 106% | eae R& Pt Chee let 4e-. 1954/88 N/| - 83% Aug’25 
___. aPeeent lA °o A 103!» July’2 103 - 104 8 — Val lst cons g 4s 1999 lJ J} 90!g Sale | 90 901g 
Sinking fund 58... .. 1879-1929/A © 10012 10112/101 1011 >| 1001g 101121 A rt yey -ceenenscscocs 1999|/J J) -| 9012 May'25 
Registered . . . ..-.1879-1929|A © : “991s July'25 ---.|| 992 10012] B C Ist ¢ int guar_..... 1937|J J} 10014 100 100 
Sinking fund deb 5e_---- 1933|M N 100 100%,!100 100 | 2|| 99% 103 | Houston Belt & Term let 5¢.1937|J 3} 95 9612) 965 Aug’25)- 
10-year secured 78 g----_- 1930'S D 107% 1071210712107 all OB. 1iate ge ee ae one tee let 6 S0.1983/m8 Ni} 100 -|100%4 Aug’25)--- 
SF ees areas 706. -----BSSS SD, OTe serait; «197 "| Sil S7_ S159) ommtente Re coun G Os.7--tseTiid oy] 03% 06%) Otte Jely'd 
lst & ref g s...... hiny 2037/3 Di 96% aeke'l aoe ig 13 Dite 102 2 ousatonic Ry cone g 58....1937)|MN| 95% 94%| 94le July'25 
Chic R I & P—Ratiway gen 481988/3 J 841, Sale &4 841 | 54 g21, 86 Hud & Manhat 56 Series A_.1957|F Aj 93 Sale| 91ls 93 
Registered eielie etiam ities Jj J Rn) re ; 81! Aug’ > | Bile R31 Registered --- FA 914 June'25 
Refunding gold 4______- 10a4|A O| 8712 Sale | 86% | 87%| 221 a3. Bu Adjustment income §8_...1957|A O} 7614 Sale | 75% 7612 
Rextstered Sees a ol 714 Be 86% a. . “2 aa + Hy Iilinois Central Ist gold 48.1951 | 90% 935! 93%, Aug’25! 
Chic 8t L & N O gold 58....1951|\3 D| 102 10253 Aug’? ‘ 1Olts 1031. Registered --..........-- 1951/3 J 93% July’25) 
eid tats 3 DI 100% 1021. June’25 101 108 em b0ld 3ie.---------.- 1951|3 3} 81 84 | 82% Sept’2s| 
... ¥ .” =eeeeeee 195) 3 Di 78 72 2 tes = j 78" 70% Registered ; y | J} 8344 June'25| 
Memphis Div let ¢ 40... .1951|3 B| 85 4 2 all 83% 857 Extended ist gold 3 ¥4s_- -1951|A oO} 81 831g May'25} 
Registered ah J Di 3 gent’? a2 A 4 8 Ist gold 38 sterling. ...... 1951|IM 8| 64 1 162 #£x¥Feb’25!/ 
© Bt L & P letcone g 66.....1932|A ©} 101 aa er ) sli 101 103 Collateral trust gold 48...1952|A O} 87's 88%) 875 R734 
1 eiasaraateecaee A O} 100% 100% Jan’25 1003 100% Registered - - -. . AO | 8553 Apr'25 
Chic 8t PM & Oo cons 68 1930 3 DI 102% Sale |1022 1023, il] 102% 1081 lst refunding 4a. pmenientie MW 9 9014) 905s 91 
Cons 68 reduced to 3%e.. 1930/3 D 274 5s * ram al ont 93 2 Purchased lines 34s.._.. 1952\J J 2 8314} 8214 S2i,4 
Debenture ¢.........- ipaol@ 81 86" Sale| 96 °— 9614! iil] 90% 105% an men penne net JJ | 8412 July’25 
age saiegaeetanepeatas ‘ on a7 || 07 ++ ta ill ste 99% Collateral trust gold 48...1953)MN} 85 8512! 8412 85ly 
Okie T H & 8o Eaet lst 68. .1960 J D 865s Sale an Re 4 38] 75 : ap) Registered ............ MN | 82 May’'25) 
Yee Dee 1 1960|M s| R91 “99 g]) 83 RQI 55 R410 Refunding 58............1955|M NM] 104!4 105 104! Sept'25) 
Oble Un Sta'n ist gu 4340 A.1963|3 J} 93!2 Sale | 931, 93t2| 41|| 1, 945 15-year secured 5 }4s--... 1934/3 J| 103 Sale [1024 105 
lst 58 Series B______ 198413 J} 10: . 102%:| 16|| 100 ‘ 10310 15-year secured 6% g-..1936)J J} Ill!2 Sale |11l!2 112 
Guaranteed g 58... 1944|3 D Me ‘ - 4 114 | “ort 1008 Cairo Bridge gold 48___..1950|\J DB) 1 9144; 891g ROle 
lst 6s Series C____- 1963|) JI 117 II 1161. i181. Litchfield Div Ist gold 38.1951|3 J) 71% |} 81!4 Aug’25) 
Ohic & West Ind gen g 68- 71932 QM] 105! ae Hl seen tes | Gee Ee tee ee 794 | 7812 Sept’25| 
Consol 50-year 46... . 1952|J S| 79!2 Sale | 791 "80 56 || 7613 831, en Soe iat Sane Sh. eiotird Al 72" | 73% June’25) 
Ist ret Gigs ser A_--....-1962|M §| 98'2 Sale| 98 989 | vill oF tested ame DN etemctti 4 | 74 741| 
Choc Okia & Gulf cons 56. ..1952|M N! 100% ‘ 1100%¢ Aug’? or 99% 101 . s Gold 3 .....--..--- 1981 J 3} 70'2 74 80% Aug’25 
Olin H & D 2d gold 460 "1937/2 J} 95! 95% July’25| | gts 95% pringfield Div Ist g3%8.1951/3 J) 78's | $27 May’25| 
OLstLa&C ist g 4s. _Augl93e Q F| 93 s4lel 93 ‘ rn A | | Hf ++ Western Lines Ist g4e.._.1951|F Aj 86 &9 86 86 | 
Registered........__j 5103610 I = epg 1} H+ 92 2 Registered _ _. “ 1951/F A R4 Aug’25) 
Ola Leb & Nor gu 4g 1942|M ml a7 col oie gy | | g71. 801 Ill Centrai & Chie St L & N O | 
Ola 8 & Cl cons Ist g °°" seeds ; Rat ele a \ is 2 | al] Ub, spite Joint lst ref 5s Series A 1963/J DB] 9912 Sale | 9914 99%! 
Olove Cin Ch & St L gen 48-1993|) B| 83's po I BD te A be fp RB et SR le a - Aug’25| 
20-year deb mee J 97 . QR1o o7 “ gt. ‘| 96 4 O87 Ind I! & Iowa Ist g 48__._-_- 1950|\3 J be te 9014) 89's, Sept'25 
General Se feria B seesld s5] 10002 1016 oe Pm. 2 +4 108% Ind t nion Ry gen 58 Ser A..1965|3 Jj) 99!2 99% 99% 995 | 
Ref & impt 68 Series - . “192915 3) 103. 103 +03 + “H |] 1021 108! Gen «& ref 5a Series B_. 1965\3 Ji 9912 99% 991 9919 
68 Series C_..._.__._.-1941|3 J] 106 4 aed: Sept'2el....|| 103% 107% Int & Grt Nor Ist 6s Ser A_.1952\J 3} 102% Sale 102!2 103. | 
Pm dt D_..........1963|J 31 99 Sale 1734 "99 | 37 | 9415 100 | Ge, Series A. .1952 [ape 78% Sale | 78 78% | 
airo Div Ist gold 48____. 29\5 RQ Q a i no y ‘i pr 76's 78 Sept'2s! 
Cin W & M Div let g 48 “19013 j 81053 80%! Bate Sept'2s| | 80 r $21 Int Rys Cent Amer let 5¢...1972\MN| 77 Sale | 77 77 | 
St L Div tet coll Wee 4s..1990/M NM) 54 Sal $215 84 | 24)| Bite 85 2| lowa Central ist gold 58.--.1938|3 D| 61 Sale | 60% 61 
Registered - - . . A |MN | 80 ; July’2 ~ II SOs 3 riceritoate eat iim s “4 “, He 
8pr & Col Div ‘ mie taralenl | o- o unding goid 48....... 951 2034 21%) 207% 213 
W W Val Div ist & 7 ‘ ~seegine 5 86% tt Sly’ 2 \} eras aait James Frank & Clear Ist 4s- 1959\3 D| S86le Sale | 86! esis 
OC C & 1 gen cons g 6s.-..1934\3 J] 107 10612 Aug’25 } ee 0g | ne A&G B ist gu g Se....1938)5 2} 10088 100 Nov'24 
View Lor & W con Ist g 5a_-1933,A O} 101% 10212 July’25| il Samet Gaited ne teen 2S @------- 1990|A O} 81" | 81'4 Aug’25 
Ol & Mar Ist gu g 438_...-1935M N| 95 981, June’25 96% 98's mE ne py fet eee 1927/3, 3} 100, 10044100 = 100 | 
Cleve & Mahon Vali g 6a...1938|3 J| 981; 100 | 99 Aug’25| || 981g 10014] K C Ft 8 & M cons g 66....1928|M N| 102% 103 (103!5 1031s 
Sze A Mahon Wall 6 S0..-29883 3] O5't 100 | oe eeasl--- 1] Go SOLE C ahd R&B iat os SeccipselA ©] 90% | 90% Aug 
Series C 348_...-....._-1948|MN] 821, be fee Oe | RAR 2) oe | 99%2 Aug’25 
Beries D 3348. _..-. -.-1950/F Al 81 ee cal a aa hin ae AO} 7212 Sale | 72 72% 
Cleve Shor Line 1st gu 4340.1961,A O| 97 97%; 97's 9712 4|| 95 Bog RL Tt Apr 1950\3 Jj 92 Sale| 90% 92 
Clave Uaioe Term 5s....1972 A O} 10612 Sale 106 10612] 26) 104% 10712 rag Mie ats. ier i B47, BOI | an ORAM| 
8 ‘| 3} ee 1973 A O} 100! Sale 100! 10010} 31}! 9812102 | Knoxville & € a’ * = oe ons 
Coal River R Fle Sala at. x1. | , x Ville & Obto Istg6s...1925/ J 100 June’25 
Seeds es Bee ea ieee Al soizcalc | Oo pec] 1l| 98% 90 | 3d gold fence ne --ioails 3] 96% | 90% 96M 
Refunding & exten 448..1935M N/ 94% 95 | 94% 94%| 61]; 905, 961 tame SS Bonn ns ncncccors 1941/5 J] 96 9654 9654 
Poe +t ay ist ext g 48..... 1948 A QO) 85% 86% 8634 June’25| 8612 8644 sae pee O78. -2-2- +4 : = Ad on 8| 79%. 787s 
ist ex ---- 4 ly rl Pe BUC OM 2 2 ew we ew we ew wwe 78le Sale T&le 7Rle 
Conn & Reasums tiv int ia77 1943 A 6 a1 * o1% qen2 38 sis Bis, Debenture gold 49..... - - 1928'M $| 95% Sale | 98% 99 
Cuba RR Ist 50-year 68 g...1952J J) 87!2 Sale 86!2 87 a " 17} 831g 88! ~~? GE Bocccccccce 1931 MN) 97% Sale | 97% = O7t2 
I 1936\3 D 1041's 105 \1041e 10% my 2\| 10216 106 2 Le > »gistered -.-..--.---- 1931 MN 9412 957%, Jan'25 
Ouba Northern Ry let 68 Z 1986\J J Q2le 93 | Q2 16 931 | 64 89 3 931 h Val Harbor Term 58...1954\F A 102 102le 
Day & Mich Ist cons 40...1931/3 J| 98 ____| 97% Sept'25|.._|| 92 te fae Bs Rh Oi gu g4%8_.1940,J J} 95% 96l2) 95% Sept'25 
Del & Hudson Ist & ref 48.__1943 MN! 9012 Sale | Onis oy 2i|| B8le O2ielx istered - . ~~ aa-=------ 19405 3 193 Jan’25 
a oe “27193814 ©] 1071; Sale [106% —107%2| 113]| 101% 108% sons 1+ pehelemaney-« en] Soul st” gute 
ff aa MN 2 027 2 21 : 91.1 4 0%) 8 July’25 
10-year secured 7s......- igan'd D| 107 Sale” i107 109 | 107 110 | renee val ele 4 H69- -——- -2003 4 N| 9012 Sale | 90% 90! 
D RE & Bdge Ist gu 49 @ --1936 F Al 94% ce, acoeel... tt tote pohigh Va ie en be ere aeat Se ee ee 
R G—Ist cons g 48_.1936 3 J) 84's Sak 833 ‘ ; R410 23'| 82 853 Ay + 2 102% July’25 
Consol gold 4s. & ‘ t, Sic; ill 88% «| Leb & N Y Ist guar gold 48..1945,M $) 8312 Si July’25 
Gmprovencnt gold Barz een. Bi sr 8"| 97% Osis] 25]| 98° Bo | LattieMinml 4a. '---toegM Ml sh” |"Re ‘Aug’2s 
Den & RG West gen Se-Aug 1955 MN) 66% Sale | 64% 69 | 890|| 55 70 Loos Doek consol @ 60.22.7193 rN | 108 os Aveas 
t Fie Ol- @ | ate See ee Se eees 09 15's ns pr25 
Temporary aipel dana. pos a 16 58 | 17 uaa 7 My ase + %s| Long Isid Ist con gold 58. .h1931/Q J) 100% Sale (100% — 100% 
Des Plaines Val lst 4448....1947MN| &5% ___| 9312 Feb'25 93i4 93! Ist consol gold 48.......41931/Q J} 9414 Sale | 94's O4'4 
Det & Mack—ist lien g 4a..19959 D! 70; 76 | 71% 715s 1| 70% 75° |g nen DRI ae Di 8912 91 | 89!2 Sept'2i 
Ree ) 5 7 OF ‘ or ate sersaesononss 52 99 1 9312 Aug’25 
Det Riv Tun 4%s___-- ---1906 5B O13 93 15s toe 3 | o oats Unified gold 46-.-...... 1949|M@ 8S) 8312 89 | 84 Sept'2 
Dui Missabe & Nor gen ba. .1941 3 Ji 103 Be 1103% Aug’ at "1 102 los 2 Debenture gold Sa....... 1934\3 D O63, 97%) 96): 9616 
Dui & Iron Range lst 56....1937/A ©| 101'2 102 |102 102 | 31! 100% 103 | aged pm deb 58....-- 1937|M N| 91% Sale | 90 913, 
Dul Sou Shore & Atig 58...19873 J| 86 87 | 86 ss | 3il 81. 90 Guar refunding gold 49...1949)M@ 8) 84% 8512) 8512 85! 
East Ry Minn Nor Div Ist “Ge'48A 0} 90 92101 90 aus’2s| | 8 90% | I Nor Sb B Ist con g gu §8.01932\2 J) 99 99%! 99! Sept'25 
East Tenn reorg tien g 56_._.1938 mM 8) 100 Sale “| 99 100 "| 4 98! 10215 Auisiana & Ark Ist & 5a. ..1927) M $) 100'¢ 10144 Sept'25 
East T Va & Ga Div g 58_..1930/J_ 3} 9912 100%| 9912 Sept’25! || gots to1- Lou & Jeff Bdge Co gu g da__1945/M 8} 85 857) 85% Sept’25 
Cons ist gold Se... - ed eeitc il 101i: Bale l1011:  tOitsl all Sous 102%) United gold 4a.0.- -1937/M8 SN) 10212 10212 Sept'25 
Elgin Joliet & East ist ¢ 68.-1941.M N| 101 li02 ‘ May'26l...>|| 101” 102% Collateral trust em st seth se! 
El Paso & S W ist 6e_...._. 1965|A O} 101 102 |102 102 | 5| 90% 1021 ollateral trust gold Sa...1931|MN) 101 1012 101!e 10142 
Erie ist consol gold 78 ext.-1930)/M §| 10515 10512)108 108 | il 107 too | is retuna 654s Series “A. 1930/4 N} 106'2 Sale 105% 19612 
Ist cons g 48 prior....._. 19963 Ji 72% Sale | 721+ 7414 anal 693 741. Ist refund 54s Series A_.2003/A QO} 105% 107! 105 10534 
2 TSR RE. 1996 4 Ji 70 7] | 69 691: 2 3\| 678, 6ol. lst & ref 52 Series B-..---S008i8 O} 1041, 104 105 | 
1st consol gen lien g 48.1996 |4 J| 645s Sale | 6414 64%! 1251| Git 66 ; lst & ret 4349 Series C...2003)4 QO) 95% 95% 94% 9548 
ate drags 1996/3 J | 671s Aug'2s was | 88 ora N O & M Ist gold 66..._- 1930/3 J! 103%, 107 105 July’25 
Penn coll trust gold 48..1951\F A| 98 Sale | 98 QR10 7,| 95% 99 8 24 gold 68-.....-..... 1930\3 J 103!2 105 (104 July’25 
ogee conv 4s Ser A__1953|A O| 67% Sale | 67 68 | 87)| 62'3 69 ee Lowe Div 20 gold 30. 71980, m 5 6: 64 | 62" Se 28 
_ ae 963|A O| 68 Sale | 67! } 3)| pe . | 62 Sept'25 
Gen. conv. 48 Baries D.1983|A O} Fate ag 116 me & L&N&M &M lot g 4340.1945|M $ 06% _ | 97% Aug’25 
Erie & Jersey 1st sf 6e_.._- 1955\3 3) 10412 Sale |10412 104% 2 22 101 L & N South joint M 48...1952|J J 83% Sale | &3!2 R334 
| pees J i 1g 106% | Louisy Cin & Lex gold 448- 1932) MW 98% 9814 Aug'25 
@ Due Jen. Due Feb ¢ DueJune. ¢ Due May. 4 DueJuly. 4 DneSen. o Due Oct Pp DMue Dec, # ption sale, 
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824 90 
104%, 10473 
92ig 98 
106!2 100% 
100 «101 
9953 101 
O0'g 96 
1004 10512 
93 102% 
99 100 
644 68 
921o Vlg 
114! 117 
1064, 108% 
108! 111 
109 109 
89 O34 
99%, 103 
92 «(96 


72 80 
121g 181, 
86 88s 
99%, 103 
981g 103% 


81 
102% 10612 
1017 103% 
101g 113 

B8lg Oils 

70 «67312 

77g 82% 

70% 

71% 

79 

79% 

86 


84 


991, 100% 
100 LOSI, 
9 


78 
801, 
65 
62% 
26\4 


R3lg 
107% 
90% 
4 
8812 
807 


100g 103 
1055, 10812 
1041¢ LO8% 
101g 105% 
92 97 
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BONDS e3 price | Week's BONDS 23| Price | Week's |5_|| ance 
N. Y.8TOCK EXCHANGE |$— Friday | Range or N.Y. STOCK EXCHANGE | $§| (Friday | Range or 33) Stine 
Week ended Sept. 18. |oma,| Sept. 18. | Last Sale I jon “fl Week ended Sept. 18. Sa| Sept. 18. | Last Sale Jan. 1. 
Bia Ask| Low Hh Wo.! \Low High Bta Ask Low High No. \| Low Htzb 
Mahon Coal RR Ist 56...-.- 1934|5 J) 1915 103 |102 July’25) - 99 103 Norfolk & Sou 1st gold §6...1941.MN| 97 98 97 Sept 25 _---jj 04% 98 
— RR (South Lines) 48 1939 MN; 60 Sale | 60 60 4) 5912 63's] Norf & West gen gold 66....1931|™ N| 106% 107%g 106 Sept'25).--- i| 106 108 
of ieee 1959 M N| 66 67 | 67 June’25)---- 631¢ 67'« Improvement & ext 68...1934/F A! 107% -|108% Apr’25|- “| 108% 108% 
Manitoba Colonization 56- ~~ tesa ID 99's 110012 Sept’25] - - | 07% 10C!2 New River lst goid_.-..-- 1932|A O} 106% 106%, Sept’ 25) - i 106 108 
Man GB & N W ist 3%s_..1941|3 J) 80% | 81% Aug’25 || 805 84 N & W Ry lat cons  4s-...1998) A QO} 89% Sale | 89% 9012} 7|| 88 | 
Michigan Central 56_...__- 19311m@ 8 102 102 102 2|| 99% 102 Registered ......-.---- 1996) A £ MEE July’25) -..- | 86 89 
PE neseseese+esies M S| 9812 10112)100!2 May'25|----|| 1OOlg 10012 Div'l latlien &gen g 48- io4aly 5 | 901 4 9112} 90 Sept’25]..-- \} 881, 92 
RE 1946/3 Ji 90% | 9034 904, 3\| 90% 92 10-year conv 68....--- 1929|M §$| 1385's Sale |13714 13814} 38|| 12512 139!2 
JL 4&8 let gold 348.....1951.MS 77% 177g ADr3hl.---i| ecne oce- Pocah C & C Joint 48.-.1941/J D| 904 Sale | 90's 9053) 14|| Q9O0lg 93% 
lst gold 3%e_.-......--- 1952\M N| 79 83!2| 8312 831s il} 81 86 | Nor Cent gen & ref 5s A-..-1974)M S| 101% Sale |101% 101%) 5|| 100% 103 
20-year debenture 4s8._..- 1929|A O; 98 | 98 Sept'25|----|| 9612 95 North Ohio Ist guar g 58.---1945|A 0} 87's 89 | 89 Sept'25)_-- -|| 36 
Mid of N J Ist ext §a.......1940)A O 8% 13 | 93:2 Aug’25 _|| 88 9312 | Nor Pacific prior lien 48. .-.1997 lQ 5} SAl2 Sale | 84l,4 8472} 38|| 83 87 
Milw LS & West imp g 56__1929|/F A 1100 Sept’'25 100 100% OS eee 1997;Q J| 83!'2 B3le 8353} 17|| 82's 84% 
Mil & Nor Ist ext 44a(biue)1934)s D0 M@ | 873%, May’25 || 8512 94 Genera! lien gold 3a_.-.. a2047\Q F| 60% Sale | 60%, 60%| 32|) 59% 634s 
Cons ext 4s (brown) ._.1934|3 D ) ‘1 0) Bept'25 |} 825 Giz Registered _.....----- 42047\Q F) 57's 60 June’25|....|| 59% 60 
Mil Spar & N W Ist gu 48._.1947|M 8 57 89le| 87 Aug’25 || 86 80% Ret & imi yt 4340 ser A....2047) J 3} 85 857g) 847% 85 15; 83 87s 
Milw & State L Ist gu 3448-1941|J 3) 80 Sils Aug’25 || 8053 81'2 tegistered -..---.----- is J 85%, Feb’25 || 85% 85% 
Minn & St Louls Ist 7¢...-- 1927| 4 D) 1014 102 |102 Aug’25 || QB 102's Ref & pt 6s ser B_._--- 2047\J J) 106!2 Sale |106 10612) 115)| 104% 1081s 
lst conso! gold Se......-- 1934|M NN 57 61 58 58 3 51% 62's Registered ...--..------ ae = 1067, May'25 j} 105 106% 
Temp ctfs of deposit __- a6 61 | 59 Sept'25 x 53's 60 Ref & impt 5s se r a ae 2047\5 J 96) Sale 96 16's 7i 94's o7%s 
let & refunding gold 46__.1949|M 8 211g 22 | 21% 221s 77' 1014 26 Ref & impt 5s ser D_.-.-.-- 2047\5 3 96 Sale | 96 97 | 19] 94% 98 
Ref & ext 50-yr 56 Ser A.1962/Q F 15 ifis| 17 Sept’'25 13)2 214 St Pau! & Duluth Ist 56..1931\Q F 991, Mar'24 af ence 925° 
MStP&8S8Mecong4sintgu'’38i\J J, 85% 86 , 85% B53, 3 8412 90 lst consol gold 4s- 1968,3 D 8514 July’25 __|| 84% 85% 
OE NS aE aaa 1938\J 3, 9572 96 | 95 95%, 5 947, 100% | Nor Pac" Te “rm Co Ist z 68..1933\5 J) 109% Sale | 109% 109% 1} 10914 109% 
1@-year coll trust 6%e_...1931|M $& 102% 103 |102 103 34|| 10214 104% | No of Cal guar g 58--.-.----- 928\A O 19314 Mar’25 _|| 102 103% 
lst & ref 63 Series A___._- 194615 J 99 a9 100 6 98%, 103 North W is onsin Ist 69..-. 1930\3 J 103% Apr'25)-_- 103% 10413 
26-year 6}4s_......----- 1949|M 8 841, S5'4) 84 85 18|| 83%, 9012] Og & L Cham Ist gu 4s 6. --1988 53 3| 72 7413| 74 74 | #10 71% 7 
lst Chicago Term #f 49_..1941|MN| %2!2 92!e Det'24 Re eS Onlo River RR Ist g 5a....-1936|3 Dj} 100 100 =Aug’25 98, 101% 
M68SM4A let 4s int gu__1926) \j : 99% 100 | 99%, Aug’ 25 || 9914 1004s General gold 56......--.- 1937\A O| 987s .| 987, Sept’25|_ 9853 100 
Mississippi Central let 53. -1949/3 J 93 a4 93 Sept'25]-- 91 W4 Ore & Cal lst guar g §8...-.1927|J 3} 109% 101 101 12|| 100% 101% 
Mo Kan & Tex— Ist gold 48.1990|J 84 B4le) 83% B4 11 8014 8512] Ore RR & Nav con g 48_---- 1946'3 D)| 89% Sale | 89'4 8953! 10 BSl, 
Mo-K-T RR—Pr | 58 Ser A- 1962| 3 3 95% Sale | 95 9612) 140 56 9612 | Ore Short Line—Ilst cons g 58.°46|/J J) 102% 104 '103% 10334] 5|' 100% 107 
0-year 46 Series B__._._- sees) 3 79% Sale 7914 795% 12 71% «80 net 60068 G0... cccesccccs 1946,\3 J, 10314 10412 103% Aug'25 __|, 10214 107 
10-year 68 Series C__ _- 1932| J 3 03 Sale |10212 103 26 | 101% 104's Guar refund 48......-.--.- 1929 J D| 97'!2 Sale | 97% 977%! 53 96% 97% 
Cum adjust 58 Ser A Jan. 1967/A O, 90 Sale | 89% 90 564 76% 9273 | Oregon-Wash Ist & ref 48...1961|3 J) 53% Sale | 82 83% 45 81% 85 
Migsouri Pacific (reorg Co) | | Pacific Coast Co Ist g 56....1946|/3 D 9073 G1'g) 915 92 44 82 04 
let & refunding 56 Ser A..1965)|F A 89 Sale| 87% 89 42 83 90%] Pac RR of Mo Ist ext g 48...1938|/F A) 9% 7g 917g) 92 92 i}| - 90 ¥S5s 
lst & refunding 68 Ser D__1949|F A 101% Sale 101 101%) 91 99 102% 2d extended gold 58...--- 1938|J 3} 9914 9934) 98l2 Aug’25)_. 9814 100 
lst & refund 68 Ser E int. 1955) MN 101% Sale |100% 1014} 316 99% 102 Paducah & Illa Ista f434s8_.1955|)J J) 93'4 195 <Aug’25]_. G41, 96 
| aaa 1975\"% 8. 65's Sale | 64 6514] 209 62\2 67 Paris-Lyons-Med RR 68..--1958/F A} 79% Sale | 7914 8014) 243) 701g 80% 
Mo Pac 307 7e ext at 4%... 1938|M N 686, «88 85le Aug’25 84% 80% § f external 7s.......-.-- 1958|M $| 88!2 Sale | 87!2 88%) 163 8014 89 
Mob & Bir prior lien g 66.__1945! 3 99 99 Sept’25 99 103's] Paris-Orleans RR ef 7s.---- 95 S| 87%; Sale | 87!4 $744) 115} 801, 90 
Mortgage gold 48..._.__. 1945\J Ss) «6 82._—~«|:s« Og. July’25 76 91 | Paulista Ry 78_-..-------- 1942/M S| 100% Sale |100% 101 | 23 | 97 Wills 
Mobile & Ohio new gold 68. “1927/3 1031 |10314 Sept 25 4 16153 10414 | Pennsylvania RR—cons g 48 1943 | MN! 94% 96 July’25 : ! 917% 96 
let extended gold 68. .--h1927\Q 5 103!, 104 |103!s 1031 1/102 104 eee ar 1948) IM N| 914, Sale | 9153 913 6 86's 95's 
General gold 48_.......-- 1938|\M S$ 90 | 90 Sept'25 Bilg 90's 4s stam ed_...-- May 1 1948|M rf ‘ 92's July’25 || 90% 93 
Montgomery Div let g 56.1947|)F A, 88% 100 99 Sept'25 9612 101 COE BIO. caoncdonaned 1960| F 9819 Bale | 98ls 981s 7 9712 100 
St Louls Div Ba..._....-_. 1927|\J DB) 99!2 100 95 July'25 95 10012 General 44s_.......---- 1965\5 bl 93 Sale | 927 9338, 94 Gis 95 
Moh & Mar ist gu g 48____- 1991|M $| 86's 88%) 85 Feb’25 84%, 85 GS EE, nsnrassoeseda 1968\J D| 102% Sale 14 Olle 102% 69 99% 1 
Mont C let gu ¢ 68._...--- 1937\5 J 110 1109 =Aug’25}_. 109 113 10-year secured 7e_....-- 1930)A O} 1081; Sale 11081 + 1085s] 50}) 10713 110% 
let guar gold 6e.......-.- 1937|\5 3) 102 = 10%7%)101 101 1} 101 1032 }5-year secured 6}4s....-. 1936\F Aj 111 Sale |110% 111 | 68)|| 100% lll, 
M & E Ist gu 3s__..__..- 2000|\3 DB 77% 7958) 77s 7712 1 76% 82 ES: A 10919 June’25|}____|| 109% 10913 
Nashv Chatt & St L ist 5e_.1928)A O 101 101%)101% 101 14 | 100%, 102 40-year gold 5¢......---- 1964|MN) 981, Sale | 9744 9814] 245|| 97's 96% 
N Fla & S Ist gu g 58. ....-- 1937|F Al 997% 102 | 997% Sept'25)----| 99% 102 | Pa Co—Gu 3s coll tr A reg 1937|M $| 857, 87!4| 847% Sept'25)_- || 847% 86l4 
Wat Ry of Mex pr lien 4s..1957\5 4) 30 Sept’23)..--|| ---- ---- Guar 3 4 coll trust Ser B.1941|F A) 83 8412) 83 83 12|| 83 34 
July 1914 coupon on.....-- aaa 19 Apr’25|_--- 19 #19 Guar 3 Ka trust ctfs C_...1942|3 D| 82 82 g2 2| 82 83 
Assent s f red June coup on|----| 16's 16% 157% 1614, 42 13'4 21% Guar 3 Ks trust ctfs D_...1944|J DB) 82 Sale| 81% 82 2 Slig 82's 
Guar 70-year 6 f 48______- 1977\A 0 8715 July'23]--..!| ---- === - Guar 15-25-year gold 48..1931|A O| 95! 9512) 95% Sept'25 | Gtig 9612 
Gen «tf 48 assenting red - lS 15, Sale | 15% 4 9| 13 10% Guar 4s Ser E........... 1952\M N| 85%, 8612] 85le Sept’25 | 85 86's 
Mat RR Mex prior lien 4s. 1926 3 38!e July’ ‘24 cecnl] oose ence Peoria & East lst con e48...1940|A O| 79 Sale | 78% 79 | 3 7712 82% 
Assent with July '24 coup on|----| 25 26 | 24 25 4| 24 322 a area 1990| Apr e | 34 Sept'25|___.|| 31% 36% 
let consol 48...........- 1951\|A O 28 Apr’25|..-. | ---- -:-- Peo & Pekin Un Ist 548 ....1974/A O} 9934 100! 8, 100 Re? oa 99 lol 
Assent with Apr 1924 coupon econ] 141g Sale 14 1414 19 11% 20 Pere Marquette Ist Ser A 58-1956|\J J3| 99!2 Sale | 9 983 9912 30) 9718 100% 
New Engiand cons 66....-- 1945 \J : 94 Sale | 94 94 2) 94 % Yt > se aaaees 1956/3. J} 83 Sale | 83 | 19 #0 68 
Pees 1945)J 78% 83%) 81 June’25 81 8144] Phila Balt & W Ist g 48_.--- 1943,.MN| 92 i 9 ? Sept'25 | 927% vas 
® J Junc RR guar iet 48___.1986|F Al 83's, 86 86 May’25 86 86 Gen 58 Series B_....-.-- .1974\F A 104% 106 [105 5 Aug’25 | 104 108 
NOA4&NEIstref&imp4sA "52|4 : 00% Sale 805g 90%%| 63 86 92'4 | Philippine Ry Ist 30-yr ef 4s 1937/3 J 427s Sale i 427% 6 40 
New Orleans Term ist 4s_. -1953}4 82%, 27g) 82 x21 4 8014 84%] Pine Creek regstd 68__.....1932|J D) 195% Mar'25! = pig — 
WS O Texas & Mexico lat 68_.1925)9 > 100 Sale |100 100 5) 100 101%) PCC&S8tL gu4sA.....1940\A 0} 96!2 99s 8 ; Sept'25 | 99% 
Non-cum tncome 5s- 1936 5\A O| 9614 Sale 06 97 11 02% O54 Series B 44s cuar_......1942|A O| 94 6 §%_ Sept'’25 36 97's 
lst 56 Series B..........- 1954) AO ile Sal | 95 O7 61 9Olg Y7% Series C 4% guar. 1942;M M| 494 ov 95 July’25 O51, 96% 
lat 5s Series A- --1954| A O} 101 = 10178) 101 101 18 98 102!2 Sert 3 D 49 guar- A _.1945|M | 9 95 | 9419 July'25 | 89% 942 
Temporary -_. a iA O} 1014 Sale |101 101 41 99'4 102'2 Series E 3 igea guar a id...1949'F Al 93 94 Sept'25 | O0lg Ot 
NM &C Bdge gen gu4%s_...1945,5 5) 94% 9455 945, 2) B3l— 4% Series F 49 guar gold... 19533 DBD) 9 a3 slo 1} 93% 932 
NYB&MB Ist cong 58_..1935|A O 19% 100 | 9912 July’25 9914 100 Series G 44 guar.-_- _.1957|M Ni 93 93 Aug’25 VU'g B42 
WY Cent RE conv deb 63__1935\4%4 N_ 108% 1087s} 1L05!2 108 6 | 106% L17'2 Series H 4a. _1960 F Al 9 3 Q3%4 " 91 ey 
| \boysiaare< iM N) 116 |108!, June’25 106 11612 Series I c ons guar 4s. 1963 F A 4 1 95% July’25 95 v67s 
Consol 48 Series A_....- 1998\F A} 84!le Sale | S4le $47 12 82's 87'4 a 2 ey) ar 1964 MN) 04 95% July'25 O4lg 96 
Ref & impt 4%s“A"___..2013/A O| 9 Sale | 91! 92 53 | 88% 93% Genera! Me 50 Series A ...1970'3 D) 109 Sale| 98 100 26 96!3 101 
Ref & t1opt 68 Series C__.2013)4 O! 101% Sale |100!le 101 145 09 102% Gen mtge 58 Series B._...1975,A O 99's Sale | 98 99\e| 239 O7\% VO% 
I A oO 100% Aug’25 90!2 102 Pitts & L Erie 2d g 68_....a1928;A O} 1090 101 June’25 9974 101 
®@ Y Central & Hudson River— | | a Pitts McK & Y ist gu 69....1932\J J} 105% 10 6G Aug’25 106 107 
Mortgage 3s__....---- 997\5 3) 7814 Sale | 7712 78) 23 5 705s] Pitts Sh & L E lst g S6_.-.-.-- 1949 A O} 99% 1005/1005 Aug’25 Luulg 102's 
Meemeeres .... ..<ccccoe 1997\5 3| 76 781e] 7612 77 7 74 75\4 Ist consol gold §@....-..-- 19433 J| oF 10014 May’25 10014 4u4 
Debenture gold 48....__- 1934." N) 94's Sale | 94 9419] 22 21g U6 Pitts Va & Char Ist 4s .1943'M N| 88 | 9114 May’25 Oilg 91 
Registered __. iM N y2 92%, Aug’25 92'4 92%] Pitts Y & Ash Ist cons 58-..1927|M N) 100%; 10014 July’25 - | 100 10044 
80-year debenture 48 ----1942|3 | ol Aug’25 91 ¥2% Ist gen 49 series A. 1948'\3 D| 90% | 8953 July’25 87 39% 
Registered 93 Feb’2 9S U5 lat gen 5# serice B- _1962\F A} 100% 10014 Aug’25 199 «102% 
Lake Shore coll gold 348.1998 iF ‘Al 76 «= 7714] 7612 77 33| 74% 782] Providence Secur deb 48....1957M N| 59% 69 | 59% Aug’2 "| 531g 60_ 
Se 1998) F Al 75 74%, Aug’25 74 79 Providence Term lat 48.....1956' M4 8) Si% S85 | 813 J ily’25 _' 81% 51% 
Mich Cent coll gold 060..1988 F Al 76% 77%) 76% 76% 6| 75 75%) Reading Co gen gold 4s. -1997\5 Ji 93% | 9212 Aug’25 : | 92'2 96 
| Piaget 1998 F Al 80 76le July’25 75g 76)2 Registered 3 Jl 947, May'25 . W4lg 9d'4 
@ Y¥ Chic & St L let g 4s-_ . 1937 A QO} 9212 Sale | 92% Q41o) 19] 91 94% Jersey C Sentral coll g 48...1951|A O| 90% 9412] 92%2 12%4| 20 | 88 os 
ee ad 37, A 0) 41 89 Jan'23 sy 689 Gen & ref 4s Ser A____.1997 3 J) 94 Sale | 93% O4!2, 33) 92 
25-year debenture 4s____. 1931 ™ N| 94 Sale | 94 945 4| 92% 9%6!2, Richm & Danv deb 5astpd_.1927,A O} 100!2 10012 10012 1| 90% 1004s 
8d 68 en a 1931\M N| 102% Sale |102'2 102%) 32 102% 104'2] Rich & Meck Ist g 4a_------ 1948 M N| 74 79%) 74 Aug’25 74 7912 
Ref 6 }4s Series A_.... ..- 19744 9 97 Sale | 96!2 9712) 94 937 9814 Richm Term Ry lst gu 58...1952,3 J) 99% 102!2) 99% 100 2 9953 102 
MN Y Connect ist gu 4%e A.1953 F Al 92 Sale | 914 92 31| 90 932] Rio Grande Junc Ist gu 5a_.1939 J o| 931, 9414 O41, 2| 92% 96% 
WY & Erie lst ext g 48... 1947 845s 89 June'25)-- 89 89 | Rio Grande Sou lst gold 4s. ee I 3 5 «67 5 June’25 5 7 
84 ext gold 44%e___.____- 1933 - o| 9338 937% July’25|..-. | 937% 95'2] Guaranteed --.........-- 9405 3) Gls 6 May'25\__-- 6 6 
éth ext gold 68.........- 1930 A 10014 10014 July’25 -- 99 101!2] Rio Grande West Ist gold 4s. 1939 3 3} 86 87 | 86 86 2| S82ig Svls 
Sth ext gold 4s_......... 1928/4 D 97 9712 Aug’25;.--.|| 97!2 97'2] Mtge & coll trust 46 A-...1949/A QO) 73's 74 73\4 7312) 6 | 72 75% 
NY & Green L gu g 5e...-- 1946 N| o2!- 94 | O2I2 92% | 2|| 90 94 | RI Ark & Louls Ist 4348...1934)M1 8) 85's Sale | S72 881;| 16|| 85 89% 
NY & Harlem g 3 4s____-- 2000\M_ N) 791: 78% June’25} - - 75% 78% | Rut-Canada Ist gu g 48_-.-- 1949|3 J| 75% 77 | 75t2 Aug’25|....|| 73% 77 
WY Lack & W Ist & ref 58..1973, MN 80 July'25}-- 80 Rutland Ist con g 4 46- ----- 1941\J J] 8612 8712) 87 os os 854 89 
lst & ref 44s__________. MN 110012 Sept’25] - - 100% 1u0% | St Jos & Grand Isl lst ¢ 48..1947|3 J| 7714 817%) 89% Sept'25)....\| 75s 83 
NYLE&W ist Te ext. ...1980|4 $| 106 107 |106  Aug’25|-...|| 105!2 107!2] St Lawr & Adir lst ¢ 5e----- 1996/3 3) 95 95 95 | 1)| 91% 
Dock & impt 5e.....___- o43\5 J | 90% Mar'25|....\| 99% 99s] 2d gold é6e........-.---- 1996/A ©] 100 105 |10212 102%2| 1)| 102 02ia 
WY & Jersey lst 5e......-.- 1933 F A! 10014 101 [10014 10014 1|| 99% 1004] St L & Cairo guar g 4s_....- 1931\3 J) 94% 95 | 94% 9455 2| OF 96% 
NY & Long Branch gen g 40 1941|M 8} 905 91's| 91's June’25]--..|]| 91's 91'2] St L Ir M &S gen con g 56..1931|A O} 100's Sale | 99% 100! 9|| 90% 101 
N YNH & Hart n-c deb 48.1947/" 3) 68 Sale | 60!2 68 14|| 602 68 Unified & ref gold 48. .... 1929\3 J) 957%, Sale | 95's 957% 2|\| 1% v's 
xa cinaiaiinkeieiaediall i) "| 60 June’25}.--.|} 60 60 Registered........-.------|J. 4} 94 95 | 93 Apr'2 25'____|| @llg 93 
Non-cony deben 3}s....1947/M 58) 6012 Sale | 60 6012} 23|| 55% 61 Riv & G Div Ist g 48...-- 1933|\M N| 885 Sale | 88!, 88% 20|| 83% 
Non-eonv deben 3s8_...1954/4 0} 57 Sale | 55% 577% i} 5412 60 | StL M Bridge Ter gu g 5e...1930/A 9) 99%, 102 |100!5 Aug'25)_-. * 99% 100!s 
Non-conv deben 48... .. 95513 3) 63 63%| 63% 63%) 2|| 60 65. | StL & San Fran (reorg co) 4s 1960}3 3} 7712 Sale | 76% 77%) 332\| 71 78 
Non-conv deben 46__.... 1956)" N| 63% Sale | 63',  63%| 18|| 56 65°) Prioriien Ser B 6s...----- 5} 92 Sale] 91% 9212) 230 93" 
w debenture 3}40....1956|3 J] 56% 57l2| 56% 57 | 18|| 53, S's) Priorlien SerC Se---..... 1928) 3} 102% Sale |102%  102%| 28|| 101% 108% 
Cony debenture 68_....-. 3 J) 94 Sale | 92 94 87|| 86% 94 Prior lien 5s Ser D..... 1942/3 J) 9953 Sale | 991, 997s| 63|| 93% 100%. 
SR OO 53 J _..| 90 Aug’25}....|| 834s 90 Cum adjust Ser A 60...-41955|A O| 94 Sale | 93! 9414| 183|| 84% O4%s 
Collateral trust 6s... ..- 1940)A O} 96 Sale | 95l2 96 10|| 90% 96%] Income Series A 6s.....- nigso|Oct.| 961, Sale | 95 96%, 268|| 76% 97's 
Debenture 4s.........-- 1957|M N| 69% Sale | 5915 607) 40|| 53% 61%] StLouis & San Fran Ry gen 66 °31\J 3} 104%2 10553|103% Aug’25|____|| 103% 1057s 
Cons Ry non-cony 48....1954|J 4) 59 7 591s 5912 ij} 55 64 General gold 5s........-- 1931|J 3) 101 __.|101 101 i1|| 100%, 101 
Non-cony deben 48_...1955\3 J| 59 62 | 59 Sept'25)---- 58 64 |S8tL Peo & N W ist gu ta77 71048 J | 997, 102!4|10353 June’25|____|} 102 1043 
Non-conv deben 48....1956|3 J) 581, _| 591g Sept’25] - - 571 64 | St Louis Sou Ist gu g 48. -.-- 1931|M $! 95 95'5| 93% Aug’25|___|| 92% 93% 
NY & Northern Ist g 66... ..1927|A 9) 100%; ____|100% Aug’25]-- 100 1} St LS W ist g 4e bond ctfs..1989|M MN) 82%, 83 | 82% 83 | i7|| 78 83% 
NY O& W ref ist g 4s_June 1992\M | 70 Sale | 69 70 45|\| 65 70!2] 2d 4s income bond ctfs- 71989 J J3| 73l2 7573) 73% 75%) 4 72% 78 
| ished ecacapaaaies 1955)4 DI 64 65 64 64 7 = te Consol gold 48........-- a3 . 9073 Sale | 90%, 907%) 125) 81%, oot 
esedescooensegne 65 Apr’25 Ist cosines @ unifying 56_ 1962 88 Sale | 86%. 88 17 
NY Prov & Boston 4s..._.. AO! K5ig 8612 Feb'25 “|| 86% 861) St Paul & K C Sh L ist 4348.1941/F A) 85'; Sale | 54's 8514; 71|\| 80 87% 
NY & Putnam Ist con gu 46.'93|A @ 21. ___| 86% July’25)---- 82% 87-4/ St Paul E Gr Trunk 4}s_..1947|3 4) Gi's 93!2) 91's Aug’25 1| O61, 
y | | 
NY & RB Ist gold Se... _- 927|M $ i090 101 1100 100 3\| 100 100% | St Paul Minn & Mancon 4s.1933\J D) 94 951, Aug’25 x O44 9612 
NW Y Susq & W ist ref 58... .1937|4 J} 61 Sale | 715s 72 13|| 66% 76 REG, ncconsecenesoss \J D| _- te} G2tg July’25|_...|| 92te sls 
20 gold 4}4s_.........-- 1937/F Al 7iss 72%| 61 Aug’25|-.-.|| 50's 68 ist consol g 48.......-.-- 1933\3 D| 107% 108%,|1061, Aug’25|____|| 106% 100% 
General gold 58. .......-.- 1 Hi Al 5915 ___.| 61 6lls 3|| 50% 66 Registered _.........-- lJ 31105 106 |1055 July’25). a 10553 105% 
Terminal! Ist gold 5e..... 1943) N| 951, 99 | 97 July’25|-...|| 93, 97 68 reduced to gold 440.1933 J 99%, 100 | 9914 99%; 9! 951g 100% 
N Y W'ches & B Ist Ser I 4}48."46\5 3, 69 Sale | 6712 691s] 148|| 569% 70%]  Registered.........--- 19 3 9712 99 | 9712 Apr'25|....|| 97% 98 
Nord Ry extl sf i Oe neeons A 45% Sale | 83!2 84%] 130), 792 84%] Mont ext let gold 4s...-- 1937 P] 92 93% 92%, Aug’25)..- “| 87%s 95's 
Norfoik Sou lst & ref A 5a..1961\F = 797, Sale | 797 797 5\| 70% 84 | Registered..........-.--.-- lJ Di 90 932 90% 901, 2|| 90 92% 
' Pacific ext guar 48... ..1940J J 88  89l¢ 89! Apr’25 __..|| 88 80% 
4DueJan. &DueJuly. 9» Due Nov. # Option sale. 
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OnDs Price Week's Range BONDS Price Week's Range 
N. ¥, STOCK EXCHANGE Priday Range or 3 Since N. Y. STOCK EXCHANGE Range or 3 Maes 
eek ended Sept. 18 =a,| Sept. 18 Last Sale Jan. 1 Week ended Sept. 18 =a} Sept. 18. Last Sale Jas. 1. 
Bt AskiLow Hioh| No'|\Low High Bi Askt| Low Htgh| No.\\Low Htoh 
St Paul Union Depot 5s....1972|3 J, 101'2 102% 101 1012} 11,| 100 1025s] Armour & Co Ist real est 4}481939|9 Dp) 89 Sale | 88% 89 91), 85 91 
GA4&A Pase lst gu g 48__..1943/9 J) 84% Sale oes 6|| 81 865%] Armour & Co of Del 5}48...1943\3 J} 93's Sale | 92% 9312} 58)| 91 see 
Ganta Fe Pres & Phen 56...1942/M § 99%, 99% 90% Aug’25|----|| 99% 102 Associated OU O% gaid notes 188eie S 103 Sale |1021g 103 2|| 101% 1 
Sav Fila & West lst g 68__..1934/A ©) 1085s 1091s 10953 a 107% 111 | Atlanta Gas L Ist 56_...... 19471) D| 98% ....| 98% May’25|-.--|| 97% 96% 
te Tt Mb ncusccsnedocees 1934/a 01 100 ....|102 Jume’25|----|| 102 102 | Atlantic Fruit i nae dep...1934/3 DB} 19!2 21 | 19% June’25|.---|} 18 26 
Scioto V & N E ist gu g 48..1989|M N| 88% 8912] 88 Sept’25|----|| 87% 90%] Stamped ctfs of deposit... -|_ _..| 12 39%| 15t2 June’25|--.-|| 15% 23 
Seaboard Air Line g 4s..._- 1950/A O| 78% 79%| 78%  78%| 2|| 74 Sliz] Atlantic Refg deb 6e_.-..... 1937|3. 3| 9953 Sale | 991g 99% 97% 10014 
Gold 46 stamped_.....-- 1950\|A O| 78% Sale | 78% 782 8 74  82!2]| Baldw Loco Works ist 56...1940im N| 103 Sale /|103 10314) 11 99%, 105 
Adjustment 56_..... Oct 1949|F A| 855s Sale | 85'2 86 | 183|| 73 874] Baragua (Coup Az) 7%s_...1937|J 3) 105!s 105'4) 92! 105%) 14 103 107 
Refunding 48_._......... 1959'A ©} 707s 71%s| 70%  715s| 81|| 691g 7312} Barnedall rem ast wd 8% Al931/5 J} 105% Bele 10514 105%} —_3|| 103%, 106 
lst & cons 6s Series A__..1945|M $| 94% Sale | 94% 95 759|| 845, 95%] Bell Telephone of Pa 5e_.._. 1948\5 J| 100% Sale |101 10219] 62)| 100% 103 
Atl & Birm 30-yr Ist g 48.41933|M 8} 945s 947) 88 88 3i| 837% 897% ist & ref 58 SerC____.__- 1960/A | 100% Sale 10012  10114)1077)| 10012 1014 
Geaboard & Roan ist be....1926|J §| 100%, 101'4/100%, Sept’25|----)| 99% 101's| Beth Steel Ist ext sf 58..... 1926/3 J| 100%g 100%4|1001g Sept’25|.-.-|| 100%, 10114 
@ 4& N Ala cons gu g 5s_---. 1936|F A| 100% 104!g/1041g July’25|----|| 102%, 104'3] lst & ref 5s guar A-...... 1942|IM N| 97 Sale | 98 Q8i4) 11]} O3tg 98% 
Gen cons guar 50-yr _ooSeee A ©} 1035s 10612|10412 10412} —4/| 102% 109 30-yr p m & imp sf 5e....1936|3 J| 93% Sale | 9212 9314) 29 
Bo Pac Col 48 (Cent Pac col)k1949|J D| 86% Sale | 85 863,| 21|| 84 8812] Cons 30-year 6s Series A_.1948|F A| 9412 Sale | 94 97 | 46)| 93% 97%s 
20-year conv 4s... _- June 1929|M 8| 97!2 Sale | 97's 9712} 146]| 961g 98 Cons 30-year 5 4s Series B 1953)F A| 86's Sale | 85% 8612) 37|/| 85 80% 
20-year conv 5s.......-- 1934/3 D| 100%, 1005/1003  100%| 15|| 99% 10312] Bing & Bing deb 64s_-_-.-- 1950iIM S| 9414 945s] O414 947g) 15 96 
ayer ¢ S0............ 1944|M N| 9S8l2 98%! 98l2 Sept’25|----|| 9812 101. | Booth Fisheries deb 8 f 68...1926/A ©} 80's 84 | 80's Aug’25)---- 701g 865 
San Fran Term! Ist 48...1950/A O} 85's Sale | 85 S5ig) 3|| 84 8838] Botany Cons Mills 6%4s_...1934|A QO} 95%3 Sale | 95 95%| 20) 94% 9618 
Leeda a ecaheiaee AO _... ----| 84 July’25|----|| 83 (85'4] Brier Hill Steel lst 54s....1942/A O} 100 Sale | 99%,  100!2 34] 97 101% 
Bo Pac of Cai—Gu g 5e__.-. 1927|M N| 102%g ....|104 Aug’25|----|]} 102% 104 | B’way & 7th Av Istcg 58_..1943|J BD) 7412 Sale | 715s 75 89| 68 79 
Bo Pac Coast Ist gu g 46_...1937|J J) 94's "| 9412 Jan’25|----|| 94% 9412] Ctfs of dep stmpd June '25 int)..._| -..- ----| 73 7419\_..-|| 67% 78 
Bo Pac RR let ref 4s_______ 1955|\3 Ji 89 Sale | 88% 8914) 143 8714 92 Brooklyn City RR §8_.._...-. 1941/3 J} lle Sale | Olle 92 1 
Ist cons g 58....1994|J 3} 103's Sale |103's 10312] 90]| 100% 104's | Bklyn Edison inc gen 58 A..1949)J J} 101% 10134|10114  102!2| 37}} 991, 103 
EE SORRY DF: YY ae 101 July'25}- 99 101'4 Genera! 6s Series B__....1930|3 J) 105 106%4|105 10514 9|| 103% 106 
Develop & gen 4s Ser A_.1956|A O| 79 Sale ‘| 78! 79i4| 309|| 78% 50!2| Bklyn-Man R Tr Sec 68..-.1968|J J} 90 Sale | 895s 90!g) 349)) 82M 92 
Develop & gen 6s___._._- 56\|A O| 10612 Sale |106 10612} 42|| 103 107. | Bklyn QuCo & Sub con gtd 56'41|MN) 63's 64 | 6ll2 Sept'25 _---|| 61% 71 
Develop & gen 6 4s____-_- 1956|A O| 1107s Sale 111015 111 72|| 106% 111% __ tS Re 1941\3 3| 725s 77 | 8019 July’25|----|} 80 81 
Mem Div Ist g 44e-5e_..1996|/3 J) 100%, -..-|100', 10014 2|| 991g 10212] Brooklyn R Tr Ist conv g 48.2002/J J} ...- ----| 92 June’2 _- Ss 
8t Louis Div Ist g 48____- 1951|J 3} 86's 8714] 861g 86's} 16 8514 87'2 3-yr 7% secured notes_...1921|/J J - _.--|10912 Sept’24|----|]] ---- s<20 
Mob & Ohio coll tr g 48_..1938|M §) 86% Sale | 85% 8633} S|] 823— 88% Ctfe of deposit stamped _-.--|_.--! ~ --}423%4 May’25'--.-'| 121. 123% 
So Car & Ga ist ext 6448_..1929|M N 101% 10212 101!2 Aug’25)-- 10012 103 | Bklyn Un El Ist g 4-58... __- 1950/F A, 89 Sale | 8712 89 29] 81tg 90 
Spokane Internat ist g 58_.1955|J J 80's 83% 847%, July'25) 831, 87!2] Stamped guar 4-56___..-- 1950|F A| 8912 Sale | 8712 891g! 41)| Site 80% 
Term Aasn of St L ist g4}48.1939)A O 96% -- 9612 Sept'25) | 9514 9814] Bkiyn Un Gas Ist cons g a. .29s MN} 101 10112/101 10114 8|| 901g 102 
lst cone gold S6_.......- 4\F A 1005, .._. 100'2 Aug’25)- | 99 101% 10-yr conv deb 78___.._-- 932|M N| 135'4 ----|176 July'25 .--.|| 165 176 
Gen refund sf g 48_______ 1953\3 J 83le Sale , 83 8319| O}| 808, 8544 ist lien & ref 68 Series Accioat MN} 108 109 |109 109 | 2)| 107% 110% 
Tex & N O con gold 58__-_-_- 1943\3 3 96% ---. 9614 July'25)-- 961, 99 | Buff & Susq Iron sf 5s_._.-- 932/35 D) 91 _| 9119 July’25|----|| 91's 
Texas & Pac ist gold 5e....2000|\3 D 102'2 103 101% 101%| _3|| 99% 102%" Bush Terminal Ist 48... ...- 1952|A O| 87 91 | 91 91 5| 84 91 
La Div B L let g Se.___..1931)/3 J 99% Sale | 99% 9934} 28]| 99 99% | ease 1955|3 Ji 90%, 92 | 92 92 2) 861g 92 
Tex Pac-Mo Pac Ter 5%8_.1964|M S 97!'2 98's 97% 974, 5i| 97 100% Building 56 guar tax ex_..1960|A O| 957s Sale | 955s 96 10 3%, 90% 
Tol & Ohio Cent Ist gu 58..1935|J 3, 100', 100% 100!, Aug'25|----|| 99% 40112] CalG & E Corp unif & ref 5s- 187 MW! 100!g Sale |100!g =: 10048 6| 98 01's 
Western Div Ist g 5e___-. 1935|A O| 981, 101% 100 Sept’25|----|| 995s 10044] Cal Petroleum s f g 6%s ~--1933)A | 10414 Sale |103!4 —-104"4 22|| 100% 10433 
General gold 5e._._._....1935)J DB) 96% 98 | 97 97 3} 96%, 99%,| Camaguey Sug lst sf g 78. _.1942|A O| 90 Sale| 90 9219 12} 90 95's 
Toledo Peoria & West 48_..1917|J J' 27 36 | 28!2 Aug’25)-- 28 31'2] Canada SS Lines Ist coll sf 7e'42;MN) 99% 10014)100 100'4|  11)| 96% 10014 
Tol St L & W priieng 3%s8_.1925|J 3) 85% 86 | 99% May'25 | 991g 99% | Cent Dist Tel Ist 30-yr 58...1943)J DB) 100% 10214)101'g 101 15|| 100% 10212 
60-year gold 4s__.__..... 1950\|A O 8534 8534 | 6|| 821, 87 | Cent Foundry Ist sf 6a. .--- 1931|F A\ 997% Sale | 94% 997g) 27\| 92% 99% 
Tol W V &Ogu4sA____. 1931\/3 3) 9614 9753 July’25| 9753 9753] Cent Leather Ist Hen sf 6s..1945|3 J} 100% Sale |100 10053} 30)| 97% 1011s 
EP Ca nccnunccace 1933)/J 3 97's | 9712 July’25 | 97 9712] Central Steel lst gs f 8s ___1941|MN| 11319 1141]114t4 Sept’25]----|| 110 116 
aes 1942'M $ 905s 90 Aug’25 89% 90 |Ch GL & Coke Ist gu g 56..1937|J 3) 1007, 10112)100 100 | 2|| 98% 101% 
Tor Ham & Buff Ist g 48__..1946|3 D| 855s 86!2) 86!2 July’25 | §4ig 8612] Chicago Rys Ist Se.......-- 1927|F A| 78 Sale | 7712 78%| 84 7312 
Ulster & Del Ist cons g 68...1928|3 D| 71's 73 | 71 73 S|} 71 92's | Chile Copper 6s Ser A_.---- 1932|A O} 10914 Sale |108%, 10912} 149)) 105 111i, 
lst refunding g 4e__...... 1952|A O}| 49 51 | 50 50 2\| 60 62 | Cincin Gas & Elec Ist & ref 5a'56|A O} 109 10912|102 102 3|| GBlg 104% 
Union Pacific lst g 4s_____- 1947|5  3| 92% Sale | 92 G2i0| 35|| 90% 942] 534s Ser B due Jan 1_.... 1967|A O} 10153 -...j103'4 103t2} 3/| 1001, 105 
eee J 3) 89s | 8912 Aug’25) | 891, 93 | Clearfield Bit Coal let 48...1940|/3 J) 7612 go. 60s. Jan’25|----|} 80. 80 
20-year conv 46......... 1927|J 3) 99'4 9912) 9914 Q91o| 65]| 984 99%] Colo F & I Co genet 58....1943/F A) 90 9014) 90 Sept’ 25} - - - 87% 93 
_ _ =a J 3 98 Jan'25} 5I| 98 8 | Col Indus Ist & coll 6a gu_..1934|F A} 86 Sale| 85 8614 7|\| 80 862 
let & refunding 4s8___... €2008|M 8| 85% Sale | 847s 86 40|| 831, 90 0 EERO AEE a _...)| 82 Feb’25/-- 82 82 
lst lien & ref 5a_._.____. €2008|M 8} 10415 105 |104!2 104!2 2|| 1037, 10712] Columbia G & E 1st 5e...-- 1927/3 J} 1005, Sale }1005s 10214] 13); 100 10214 
10-year perm secured 66..1928|J 3} 103% 103%4|103'g 103%) 20}) 10314 | < ee 1927|3 J| 100% Sale 11005, 1005 1|| 100 101% 
ON J RR & Can gen 48.__.1944|M 8) {1% 93 Aug’25 | 92% 93 | Col & 9th Av Ist gu g 56_...1993|/M §$ — 131g July’25] ---- 0% 14 
Otah & Nor gold 56_....... 1926|5 J} 100 10014)100 Aug’25! 99% 10118 | Columbus Gas Ist gold 5¢--.1932)J 3) 99'4 9954) 99% Sept’ 25] - --- Q81g 99% 
ist extended 4s.._....... 1933|J 3) 935, 9414! 935, Sept’25| - --- 9353 935s | Commercial Cable Ist g 48..2397/Q 3) 71% 74%) 7153 Aug’25)-- 7iig 77's 
Vandalia cons g 4s Ser A_..1955|F A| 87's "| 8714 June’25|----|| 86% 87's] Commercial Credit sf 68-.--1934|MN] 100 10044|100 10014) 18 98 101% 
Consol 4s Series B_____.. 57|M Ni 874 865, Apr’25 865, 86% | Commonwealth Power 66...1947|M N| 102 Sale |102 1021} 36|| 97% 103% 
Vera Cruz & P Ist gu 434s_..1934|\J J 20%| 20 Sept'25| - 20 20 | Computing-Tab-Rec sf 68..1941)J J) 103% 105 [10314 104 15|| 10114 10446 
Assenting ist 4448______- 1934} .- -| 2412 Jan'25) 241, 24!2] Conn Ry & L let & ref g4%e1951|3 J] 89l2 9012/92 July’25)---- 901g 92's 
Verdi V I & W Ist g 58___-- 1926|M 8) 100 1001s May’25 995 10014] Stamped guar 4s-_.--.-- 1951|3 J| 901!2 Sale | 90 9012, 2|| 88 9% 
Virginia Bate Guries 1S Ss... 15Sar 8} 100 1001,|100 100 4|| 100 10012] Cons Coal of Md Ist & ref 56.1950|J DB) 83 Sale | 825 831g} 30|| 782 90 
DRED T suceceecesccactl 931\3 J3| 100 —....|101 June'25)---- 9912 101 | Consol Gas (N Y) deb 5448_.1945|F A] 103% Sale |103!2 104 204|| 101% 105 
ON ee 1996 MN! 100 _|10212 May’25 100 10212] Cons'’d Pr & Ltg let 6448_..1943|M 8) 10414 Sale |104 10414] 17|| 100%, 105 
Va & Southw’n Ist gu 56...2003|3 J) 98 100 /100'2 July’25) 931, 102 | Cont Pap & Bag Mills 6 48..1944|F A!- 8012 Sale | 79!2 805s} 10)| 7912 
Ist cons 50-year 58_...... 1958/A O}] 88l2 897%) 89 89 27|| 8414 93% | Consumers Gas of Chicgu 581936|J_ 3} 100'4 110034 Sept’25|----|| 92% 100% 
Virginian Ist 56e Series A_...1961|M N| 99 Sale|} 98l2 a9 68|| 95 1014] Consumers Power let 5s....1952;,MN| 97 Sale | 97 9714, 37|| 90% 100 
Wabash let gold 5e......_- 1939/M N| 1015s Sale |101'% =: 1015 9|| 10014 102'2 | Corn Prod Refg sf g 58...-.- 1931/M N| 997 _| 905g July’24|----|| ---- === 
tn Ditaseseséecnas 1939\|F Al 96l2 Sale | 96!2 9614! |} @41g 994 Ist 25-year sf 58......--- 1934.M NI 100 100%!100!14 10014 1|| 100 102% 
Refaf54eeerA_....... 1975|M S| 97% Sale | 97 Q71o| 178|| 941g 99’s | Crown Cork & Seal ists f6s.1943|F Al 85 Sale | 85 85 4 74 «8689 
Debenture B 68 registered_1939|M 5 93%, Feb'25) | 93%, 93's | Cuba Cane Sugar conv 78-~..1930 J J} 94 9414] 94 9410] 55|| 93% 98 
ist lien 50-yr g term 48...1954)3 J) 80'g 83 | 82's July'25 77\2 83% Cony deben stamped 8% 1930) J J} 99 Sale | 98% 99%} 60)| 98l2 102% 
Det & Ch ext Ist g 5s_...1941|/J 3} 101 100%, Aug’25 || Qi, 101!2] Cuban Am Sugar Ist col! $6.1931|M 8) 107% Sale |10753 108 32|| 107% 110 
Des Moines Div Ist g 48..1939,3 J) 81 87 856 May'25 \| 81% 86 | Cuban Dom Sug ist 74%s...1944|M N| 97% Sale | 97 9710] 48 9512 
Om Div lsat g 3%s__-_--- 1941|A O| 76% 77 | 76!2 Sept'25 || 74 77 |Cumb T & T ist & gen 66...1937|3 J) 99%; Sale | 99% 9934, 11); 97 101s 
Tol & Ch Div g 48. __-_.. 19411 8 8719 Sept'’25 ! 8412 89 | Cuyamel Fruit ist 68 int etfs 40/4 O| 95 97 95 95 5 95 9912 
Warren let ref gu g 3%s_...2000\F Al 77 77 Aug’25 | 77 77 Denv City Tramw Istcon 58 1933'A QO} _. | 82Ig Aug’25}-- B2lg 834 
Wash Cent Ist gold 4s_____- 1948;Q M| 78 SSlol 867 June’25 l 83 86%] DenGas& EL lst&refatg 5e'51 MN! 93% 410 94 94le 5|| 92g 97 
Wash Term ist gu 3 4s__-_-- 1945\F Aj 8&2 85 | 81% 8314; 21|| Sig S852 Stamped MN] 02% Sale | 92% 935% 3 92% 93% 
lst 40-year guar 48..._-- 1945|F Al 8914 | 83 a3 | || 83 894%) Dery Corp (D G) Ist sf 7s_.1942|M $| 8312 Sale | 83!2 84%] 29)| 76 85 
W Min W & N W ist gu 58.1930 F Al 96 97's) 97 o7 | 1\| 95% 972] Detroit Edison 1st coll tr 5¢.1933\3 J] 10214 102% 10214 102%] 13)) 90% 102% 
West Maryiand let g 48_.__- 1952\A O| 66% Sale | 66% 67 | 131|| 63g 672 Ist & ref 59 Series A_July 1940|M 8! 10214 Bale 102% 10219] 14 991g 102% 
West N Y & Pa lat g 56__...1937.3 J) 100's 11003, Sept'25 || 98% LOL, Gen & ref 5s Series A___..1949'A 0} 100 Sale | 99% 100 16 97% 101% 
MEE Gis caccistiecesss 1943,A O| 815 83 | 817% Aug’25 || 79g 83 lst & ref 6s Series B._July 1940 M 8] 107!2 Sale 107% 107% 7|| 106% 1081, 
Income g 58....__Apr 1 1943) Nov| 3515 46 | 45 Feb'25 45 45 | Det United Ist cons g 4%s_..1932'\3 J| 87% 88 | 88 R8le 7|| 86 
Western Pac Ist Ser A 58...1946M 58 93% 9414) 93 9414; 59|| 9014 96 | Dodge Bros deb 6s int reta_.194] MN] 96!4 Sale | 96 96%| 850|| 94 99ls 
let gold 68 Series B_____. 1946 M Bi 10212 102%)102!2 10212 1|} 100%, 1041s] Dold (Jacob) Pack Ist 6s...1942 MW 835, 85 | 83!2 84 10|| 80 88% 
West Shore ist 48 guar__... 2361\3 Jj 83le Sale | S3!2 &3le i||} 81 8614] Dominion Iron & Steel 5e_..1939 J 3J| 6212 Sale | 58 6212} 19)| 560 68% 
Registered .............. 23615 J 8214 8214 6|| 79% 1025] Donner Steel Ist ref 78.....1942\3 3] 92!2 93 | 92t9 9212 1|| 88% 97 
Wheeling & L E Ist g 5a__..1926 A ©} 100', 101 |100's 100% 8|| 100 101%] du Pont (E I) Powder 4%s..1936 3 D| 94% 95 95 July’25)---- 901g 95 
Wheeling Div ist gold 66.19283 3} 100 ----| 98% Aug’25 ----|| 98% 101 | Duquesne Lt lst & coll 6s_..1949 J J] 105% Sale 105'g 106 29|| 104% 107% 
Ext’n & impt gold 5s____- 1930 F Al 98 OS, 99 | 4|| 98's 99%] Ist coll trust 5448 Series B.1949 3 J) 105!2 Sale 105'4 10573) 19 104 106 
Refunding 4s Series A_.1966\M $| 77% 77%| 77 Sept'25--..|| 68 81, | East Cuba Sug 15-yrefg 7}48'37'M $| 1041; Sale 104 10412) 79|| 103 106% 
RR Ist consol 48_.___..- 1949 M $| 7712 Sale | 77 77% 14'| 72 78%] Ed El Ili Bkn Ist cong 48...19393 J) 9212 Sale 92 9219} 10) 89 
Wik & East ist gu ¢ 5s. __. 1942.3 D| 63's Sale | 63% 6312) 2|| 61% 671g] Ed Elec Ill Ist cons g 5e....1995 3 3) 101% 103 July’25|---.|| 99t2 1038 
Wil & 8 F ist gold Se eS 1938\3 D} 101% 10312|103'4 May'25|-- 102 1034] Elec Pow Corp (Germany) 6%s'50M 8) 87 Sale | 86% 88io| 67|| 86's 88's 
Winston-Salem 8 B Ist 48__.1960 J J| 84 86 | S84l2 Aug’25|-- 82% 8712] Elkhorn Coal 6% notes_.... 9253 Dl .__ 9912' 98% Aug’25|--.-|| 97 100 
Wis Cent 50-yr Ist gen 48...1949J 3| 80 Sale| 79 80 all 7710 81% | Empire Gas & Fuel 7346....1937 MN] 104i, Sale [103% 1045,| 141)| 971s 105 
Sup & Dul div & term lst 4e°3G6M N| 5 86 | 85% 86 7\| 82% 87%] Equit Gas Light ist con 58..1932 @ 8) 100 _|100!2 May'’25|---.|| 9% 100% 
Wor & Con East Ist 4%s...1943|9 J] 761, 82%] 75% Aug’25|----|| 75% 81%] Federal Light & Tr lst 6e...1942 8] 92% 94 | 92% 93 7|| 88 96% 
INDUSTRIALS 1st lien 68 stamped --..-- 1942 M 8] 10012 101%4'101'4 101%] = 3|| 96% 108 
AGams Express coll tr g 48..1948™ 8) 85 86 | 86 86 1|| 85 8712] 30-year deb 68 Ser B._--- 1954\) Bl gite 91%) 9112 Sept’25|---.|| Olt2 94% 
Ajax Rubber let 15-yr 9 f 8s- 1936|J DB} 100% 10114|100% 101 5|| Q41g 1027s | Federated Metals # f 7¢----- 1939 3 D] 100 Sale | 9912 100 8}| 9912 107 
Alaska Gold M deb 60 A....1925M 8) 4% 5.| 4% 453) 4 31g 46% | Fisk Rubber ist « f 86_..--- 1941/M S| 112% 11312 111% 112g] || 108 115 
Cony Seb Ge Series B di 1926" 8 453 7%) 41g July’25)--- 4 6% | Ft Smith Lt & Tr lst g 5e...1936 M 8) 7812 80 | 79 79 1|| 761g 82% 
Alpine-Mentan Steel 7s....1955|M S| 91 GI's} 91 91 35|| 91 91!2] Frameric Ind & Dev 20-yr7¥48'42 3 J) 9414 947%) 94% 95 38|| 89%, 95% 
Am Agric Chem ist 56...... 1928) A ©} 102% Sale |102% 102%) 10)| 9814 103 | Francisco Sugar Ist sf 7%s .1942 MN) 10514 Sale |105'4 ~=—:106 Ajj 1 106% 
lst ref af 740 @.....---- 1941/F A| 104 Sale [103% 104%) 82)| O4% 104%] Gas & El of Berg Co oun 6 Gst0e8 3 D| 99%, 100 | 98% Sept’25|-.-.|| 98% 98's 
Amer Beet Sug conv deb 68.1935\F A| 100% Sale [100% 101 4\| 97% 102 | Gen Asphalt conv 68 ..--.-- 1939.4 ©} 104 Sale |104 104 2)| 101 104 
American Chain deb s f 6s..1933|A O} 981, Sale | 98 9814] 47|| 965 99%] General Baking lst 25-yr 66.1936 3D] j05', ..--|104% Aug’25]-.--|| 10412 106% 
Am Cot Ol! debenture 5s. ..1931 ry Ni 94 ; 9414 O4'4 5\| Q1lg 96% | Gen Electric deb g 3 4s-_---- 1942 F Al 87ig 87 Sept’25}---- 87 
Am Dock & Impt gu 68----- 1936\J 3] 105%, -..-|106', 1061, 5\| 10544 10812] Gen Refr iste fg 68 Ser A... 1952) F A} 101 10112 101 1011e} 6|| 100 102% 
Amer Ice deb 7s__July 15 1939| : 12114 Sale |120 121%%| 11]! 115'4 123 | German Gen Elec 7s_Jan 15 1945|9 J| 94 Sale | 932 94 | 107|\| 92 4% 
Am Mach & Fdy sf 68_...-- 1939|A ©} 10012 101!9|100!2 1001» 2'| 98 10U!2] Goodrich Co 6 s-_--------- 1947\J_ 3] 1045, Sale [1041s 105 50|| 100% 106% 
Am Republic Corp deb 6s. - 1937) O| 97% 9712] 97% 97% 7|\| @1tg 98 | Goodyear Tire & Rub let ef 1941 MN] 120% 1207¢ 120%  120%| 42 119 12113 
Am 8m & R ist 30-yr be serA 1947) A Ol 98 Sale | 977% OR5s| 62 B5'g 90% 10-year sf deb g 8a. .-.-- 41931 F Aj 110% 110% 11012 111 30|| 108% 111 
lst M 668 series B_..__.-- 1947|4 O] 107. Sale 106% 107%] 12'| 103% 10812] Gould Coupler Ist s f 6s... .1940 F Al 94 Sale | 93% 04 30]| 925 95 
Amer Sugar Ref 15-yr 6s__.1937|4 J) 102', Sale |102 102%} 50|| Q9lg 10412] Granby Cons M 8 & P con 68 A'28 MN] 100%5 101 |101 Sept’25|---.|| 98%, 101 
Am Telep & Teleg coll tr 4s. ha J 3} 975 Sale | 97% 97%,| 287'| 961g 97%] Stamped .....--------.-- 1928 MN) 100!g Sale |100!g 100g) = 7|| 93's ta 
Convertible 48.....-...-.- 6m 8) gi 9512) 9412 96 | 7\| 90% 9714] Gray & Davis Ist conv sf 78.1932 F Al 93 Sale| 93 95 2}; 92 
20-year conv 4 %s_....-.-- 1933 MS 97 _| 9712 Sept’25! - '| 943g 116 | Gt Cons El) Power(Japan)7e.1944, F A} 90% Sale | 901% 91 89), 87% Sits 
80-year coll tr 56......-.- 1946/3 DB) 101 Sale |101% 102 | 141'| 100 10214] Great Falls Power let sf 56..1940 MW) 102 102% 101% 101% 5) 20% i 
35-yr ef deb Se....--.-.-.-. 1960/4 J| 967, Sale | 96%. 97 459 9412 98'g] Hackensack Water Ist 48_..1952 J 3 86\, 87 86 Aug’25)---- KS 
20-year sf 5}4s__...-.---- 1943|M 1031, Sale |102% 1034) 187|| 101 105 | Hartford St Ry Ist 4s 1930 M $| 84! 85'2 Aug’25) - 824% S52 
Am Wat Wke & Elec 5e__..1934,4 O| 95% Sale | 95% 06 | 94)! 92lg 98 | Havana El Ry L & P gen Se A '54\M $s! 9312 Sale 934 9312 “9a R5ig 95% 
Am Writ Paper sf 7-#_...- 1939|3 J! 53% Sale | 53% 54 | 6|| 44 63%;] 4asvana Elec consol ¢ 6e....1952 F A) 97 97 97 14l| 02% 97 
Temp interchangeable ctf dep --=| 52% 55 53 53 | 12\| 43 63%] dershey Choc lstef g 6s. ..-1942 MN) 104's Sale 104 10414 1038 105 
Anaconda Cop Min Ist 68..1953|F A| 101%, Sale |101 101tz 244|| 99le 102 ist M & coll 5%sintctf..1940 3 J) 98% Sale | 98'4 OR3q 145) 98 98% 
15-year conv deb 7s__...1938|F Al 1031, Sale |103 103!2 456|| 99% 104 | Hoe (R) & Co lst 6 Ks temp- sees A 0} 103's Sale 10212 10312 17|| 100% 105% 
Andes Cop Min deb 78 50% pd‘42\3 J) 99!g Sale | 98 991, 583'| 94 1001) doliand-Amer Line 6s (fiaf).1947 MN) 88 89 | 88 88125 3 | 79 90% 
Antilla (Comp Asuc) 7%s ..1939 3 J 91 Sale| 9! G1, 13\| 901g 9412] Hudson Co Gas Ist g 58....1940 MN 100's _ 100%, Sept’25 _...|| 98g 100% 
Ark & Mem Bridge & Ter5e.1964M 8 92', 92% 92's 92', 76 @1 9514) G@umble Oll & Refining 5340.1932 J 3 101's Sale 101's 101% 32 ' Pig 10212 





Due Mav ¢Due June. ADue July * Due August # Option sale. 
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| 3s) Week’ BONDS 3} | Price Week's Ramos 
BONDS. | &} tA ton iy ‘mee. «| N. ¥. STOCK EXCHANGE Friday | Range or Stace 
CHANGE | S€| Friday Range or : Ms . e 
ay yer Oett best. 18 | 82) Sept. 18. Last Sale Jan. 1. Week ended Sept. 18. bs Sept. 18. Lan Sale L Jan. 1 ma 
= | | B46 AaR\Low = Htgh| No.\\Low + Htgh 
| (008. Adio 6a No. —_ — Pierce-Arrow Mot Cer deb 881943/M 8 106% Sale |106% 107 | 25) 91 107 
{Minols Bell Telephone 66..-1956|3 D, 100%2 Sale |100', 100" 78 92 963, Pierce Oll sf 88 Dee 15. "193114 D 10314 106 (104 Sept’25).___|; 102% 107 
Uilinols Steel deb 4s... -.- 1940/A ©} 102 Sale 934, 93's 8 rs 9 ‘ Pilisbury Fl Milla 20-yr 6¢..1943|/A ©} 10112 Sale 10112 101%, 9|| 90%, 102%, 
Ind Nat Gas & Oi! 5s_- 1936|m@9 Ni 90 91 | O1tz July’25)..--|| Sil 04 ease nt Val Coal letasf!Se.1928|\J 3| 98% 99 | 97% 97% 1|| 97 98% 
Indians Stee! Ist Se----.--- 1962/A8 Nj 102% Sale [10212 | 102%) | 45) 102 ott Pacah Con Collieries bat ef 6a1957|J 3] 87% Qi's| 90 Sept'25|..--| 88 Ott, 
ngersoll-Rand ist 56 --- 16s J} 99% 92 May'25 || 10 11 | Port Arthur Can & Dk 68 A- 1953/8 Al 10114 1017%/101%, 10114; =—8)|  9Big 102% 
Interboro Metrop coll 448.-1956A ©} i An le 7iz| Ist M 68 Series B 953,\F Al 10114 101%|101 Aug’25|..--|| 106% 102 
Guaranty Tr Co etfs dep... -- Rey ate Aug 25 ig 1019] Portland Elec Pow ist 6s B. 1947/00 N| 9912 Sale | 98% 100 14|| 962 100 
Ctf dep stpd asstd 16% sub-__-.| | 13 101g Mar’25} - - |} 20%s +. ats 4 Gen Elec Ist 56...1935'J 3} 99%, 99%! 991, 9914 | 98% 1007 
tn Rap Tran Ist 5¢..1966|3 J| 69% Sale | 68 69%) 505)| 60% 74%} Portland Gen £58... .1930.M | 9455 9614| 945: Sept'25|..__|| @2lg O6i2 
t | 68 Sale | 67% 6874) 824 59 73\¢| Portland Ry let & ref 5s-- s peaaes F Al a7 gai ‘| 873, 873,| 22 8414 92 
10-year @s.....-...-...- 1993} @| 71% Sale | 70'z 73, | 217|) GIN OO | Por a ret be =~ s.. * — MN| 98% 99 | 99 99%4| 3|| 94 100% 
10-year conv 7% notes...1932|M $ 90% Sale | 90 114 4 os 80 Ist & refund 7s Ser A__1946 MN 10612 107 Re 107 1|| 105g 108 
imt Agric Corp 1st 20-yr 58..1932. MN, 80 Sale | ¢% 80 2 621 72 | Porto Rican Am Tob 88....1931\@ N| 101 102 [101 101 8| 101 106 
Stamped extended to 1942....\MN| 65 Sale | 68 +4 3 | 82% 911g] Pressed Steel Car Se-......1933|J 3} 95 Sale| 9412 95 | 11|| 92% 97 
Inter Mercan Marine ef 5s..1941/4 ©) 35% Sale | 84%; 86 | :183 a7, 94 '| prod & Refet Se(with war'nis)'31\3 D| 110% Sale |110's Sept'25 104 115% 
Ceaee es Tee 2....- od 6 96%) 155 ? 98 | Without warrants attached...|J D| 110%; 110%|110 11014| 10 | 110, 113% 
Ref sf 6s Ser A 1955, 8 961; Sale | 96 Se eel unite 108 b Serv Corp of N J gen 56.1950/A ©) 104% 105 |104% Aug'25,.-..|| 103% 105% 
Int Telep & Teleg conv 548 1945|M §| 104% Sale |104 e-? oA rt. sorte ay nh ry * . 1944\F Al 98% Sale | 98% 99 | 95 95 Bon, 
Jurgens Works 66 (flat price) .1947|J 3) 95 Sale | US oe fe >ub Serv Elec & Gas let 534s ig ©} 103% 103%'103%, 104 | 96)| 98% 105% 
Kansas City Pow & Lt 5a..-1952|M $| 9% Sale | 99's 99%) 40) 95% 101 Pub Serv Elee & Gas Ist 53491959)" O} 103%: Sale |103!2 104 | 27|| 99% 108 
Kansas Gas & Hlectric 64...1952|M 8 102 Sale 101! 102 32 1“ ile 04): Pub Serv El Pow au tg 68. os O} 987% Sale 11057. 1063 20'| 1L021g 107% 
SRL, nccennnes 10031P .A| 106 Sale |104 = 108 | 8) eee ee * | prota Aleare Sager Te “1937\J. 3} 105!2 106 |105 10512! + —7|| 102% 107% 
Kelly-Springfield Tire #e...1932/M N| 102 Sale |101!2 102%) 71) 80 las i ainstes Aone ee... 1937 Ni 90 Sale| 8912 90 | 8 | 86lg 92 
Keystone Telep Co Ist 58...1936)5 J 2 90! 91% , 103 | Repub | & 8 10-30-yr Seef..1940/A O 9612 Sale | 95% 9612, 98 | 93lg 98 
Kings County Bl & Pg 58.-.1937/A O| 102 103) Aug'25 Vets 120% | ef & gen 6440 cer Ap...1953|2 J| 91% Sale | 89%  91%| 21|| 89¥s 96 
Purchase money 68... ..- 1997|A O 118% 118% =118%) = 2 .~* ~.. Steel Ist 7s. ea ee “1955| F A| 881s Sale | S8ix 8810, 15] 88g 90 
Kings County El Ist g 4a...1949|F Al 77's 31 | 79 Sept'2s oa 6 fo | Robbias & Meeraet is... 1952|9 D| 57%; 58 | 5712 Aug’25 ....|| 57i2 78% 
Stamped guar 4s--.-.---1940|F A) 77's Fel Tae Phae| | BB 101%| Rochester Gas & Fl Zener B.1946/M $111 112 |ittt  111te| ii] M10 114%2 
Kings County Lighting be. “toes : = x a hr t.. ) 103% 108te Gen Mtge 54a series C__ 1948)? S$ 103!2 104 |104%, 10414 3 | 103%g 105% 
105’ ‘ o'8 S «J a ol: ( / soe Gabe 
shay | Seeger 1936/3 © 108% Sale [108% 108%) 3 soe’ ee Roch ore Coes oie bs 1946/05 - py 2 = —> é| Go” si 
Lackawanna Steel 56 A_....1950)M 8 93% %4 | 93l2 9415) 25 ry : Pe poy Lt Ht & Pr be... 21937 MN 9514 9153 91% 6| 85g 92 
Lac Gas L of Bt & reté&ext Ge 1934|A © 100!2 Sale |100'2 10012) 4 | OBla 101% Bt Joseph Stk Yao 1st 4148.1930|3 J] 93's -_--| 96 Sept'2s ....\| O5ig 96 
Coll & ref 54s Series C...1953|F A 100% Sale 1100's _ 10034) 119 | BBle toe | Et Joseph ee ep be stond i9ssi3 3) 77ie 81 | 784 784) | 77% 87 
Lebigh C & Navef4is A_.1954|) J 95% 96'2| 94% Sept'25 #4 10112| St Louts Transit Se 1924/4 ©) 7012 8612 Aug’25 ....\| 74  86ls 
Lehigh Valley Coal ist g 56.1933|9 J 100% Sale 11001, 1004) 1) 99% LON) Bt Louls travel bea ----- sge7|d 2) 95 100 19% =695 | 2 oe 
lst 40-year int red t0 4% .1933|)3 J 895% Sept'24 “S019 “44's t > Pub (Germany) 7s Re Al 9212 Sale | 91ls 9212 215 90!2 93s 
Let Ave & P F ist gu g 58.-1993|M $ 41% 60 | 44's July'25)----| Sele O08 | Beene : 8) 10612 Sale |106 10612, 5 | 104 109 
Liggett & Myers Tobacco 74.1944)A O 119 120 |120 120 117% 1173 t ny Oe ope 52/3 J} 10112 102 10112 101% 5 | 991g 104 
Registered ......__. AO 117! 177% Aug 25)---- ot Stee! Ho a ser A ‘all M 8S! 106 10612 106!2 10612; 8 | 105% 107%, 
fe... {po CREE: 1951)/F @ 01's 10112) 101% 102 17 97% 102!2 Sharon Steel rt let 8s cer iomzlA ©} 104% 10714\1065, 107 | 2} 105 107% 
Registered F A le 10114) 97% Aug'25 . hy, ¥7‘s | Sheffield toy = ‘> eeeceen loaale A oi oe 903, Qile! 33 90 95% 
Lorifiard Co (P) 7#........ 1944/A O 115% 115%2)/115 1i5lo| 6 Ht 117% | Sierra ~~ tn) nd 1042 8 p+ hy Pm o- oi, 64| 88 96 
Regtatered AO ii4 115 Sept 25 rt |e t+ og : J Do 10534 Sale 10534 107le, 197 | 104% 11813 
yp a Re -1951 FA 95 97 | 96% 97 4] 94% 96's) let In coll tréaC = weer sal pl 3 “sr |'son aval 37il osm 
Louteville Gas & Electric 66-1952|M™| 97 Sale | 06% 97 | 43) Sie dis) let len 640 Bor B-..- ---1038/F al 100! Sale (100° 10014|  70\| 99% 101 
Loulsy Ry Ist con Sa_.__...1930)) J 92'2) 93! July'25) — - 69 y poten B Feb 15. 1926|F A] 1001s Sale 100%, 100%) 10|| 100 100% 
Lower Austrian Hydro-Elee Co . 2 ; ’ 85'5 86121 a ios Pi Line 5a 1942 ©] 85 Sale| 84 85 | 25 82 88 
seas 1944|/F Al) 35's So'4] So's aos 1] 9 " 102 - Shelly On H+ o olen iN 1927|4 O| 111 Sale /111 112 69 | 106% 12013 
Manati Sugar 7%#........ 1942)|A O 100!, Sale 10015 100%, 21 Bile 64 - oe > Lo. *. Fe. 1941(3 D] 1051s Sale |105%s 1051 10} 102 106 
Manhat Ry (N Y) cons g 48.1990,|A O 61% Sa-e | 60% 61%} 114 rH 2 + yuth ay | Ps 4 poten 3 Ji loi, Bele [101% 101%| 23 99 102% 
ee 2013\3 D 5&4 54 54 Aug'25 ~ 97) 023 South Bell Tel & Tel let» F Al 100% Sale 1100. 10010} 74 O6lg 1011 
Manila Electric 7s....___.. 1942/M N| 1101's Sale }101 102 1h 4 102%] S'west Bel! i Tel ist & ref 5s. - 1964); 5 oan “ORlel OB 99 ‘| 13 934 90% 
Manila Eiec Ry & Lt sf 5e_.1953|M ° 101 10112] 89 = Sept'25]---. Fi 92 Southern Colo Power 6s8- . - .1947 aN on os Site Senreel.... 965 985 
Market St Ry 7s Series A - -1940/Q 100'4 Sale | G8le 100! 153 B+. 4 8| Spring Val Water g 58 ....1948 M nN te Ook 1100 2 Se pt'2 4 || 901g 101 
Metr Ed Ist & ref g 68 Ser B_1952\F i 1041's Sale {104!2 108 6 ois. 7 Standard Milling lst 7 Pe 1930 3 3l 107% 10710 106%, 10714 >| 105 108 
lst & ref 5s Series C__.__. 19563\3 J) 95 Sale | 945 O54 10 2 Steel & Tube gen s f 7s Ser 1951), 917 aalei 917 921, | 5 91% 97g 
Metropolitan Power 68... _- 953)3 D, 102 101'5 = 102 oe ie 7 Seger Estates WOvsented 0... Foes FA-I) 90 * "923 90 * ge pt’25|----|| 90 90 
Met West Side El (Chic) 48.1938/F A| 7! 76 | 68% July’25 965 994) et let sf 7a... ..1929)5 D| 100 ____|100% 100% |  2|| 97lg 100% 
Midve se Steel O cones 1938 M $ 2h Sale 91. oats ba 8714 9314 Teun Coal Iron & ~ 100% 103 {103 Sept’25}-- || 100% Fo 
vale Steel & O conv sf 6s 1936 921, Sale | § ra) ; - 99: » | 993 993, 2) 99% 1 
Milw Elec Ry & Lt cons g 56.1926/F A) 100 100%) 99% 100 % ee Wo Tennessee Cop Ist conv 68. . 1925 5 } Bs wee &., . 102% 57 9014 10414 
Refunding & exten 4448..1931|3 J, 96's Sale | 96!x lg) _7\| 94’s 96%) Tennessee Elec Power Ist Gs.1967)) ; ++ aan | 564 57 i3|| 51. 68g 
ne tte 1951|\J DBD) 99 Sale | 98 99 32)| 96. y 3 Third Ave let ref 48----.._. 19601), Oo 41 Sale | 401 12 | 1841] Bale 5Olg 
ist be B_. "1961/8 D 0) Sale | 89 G0%| 23'| 84% 927% Ad) inc 5s tax-ex N Y. - -21960)5 3) 038 on 3h ~{ 3| 93% 96 
let .& ref g 68 Serica c ""1953|M 8) 100 Sale |100 10014) 19) one Third Ave Ry let g 5e....-.. 1937\55 $ an ate | R-. loots! || 208% 110 
Milwaukee Gas Lt lst 48...1927|IM N| 90 Sale | 98% 99 3 p- 4 . 41 Toledo Edison ist 7a....... 1941 r aoa ae Pan 1 +4 14 98 100's 
Montana Power ist Se A_.-1943|J J} 992 Sale | 99', 99%) 54) OF8e 100%) Toledo Tr amine ks.” ame 8 hoe te | 98% Aug’25 98 100 
Montreal Tram int a ret Go-tpai|y 3] 97!; Sale | ur,’ o74] 44) Oita] Trenton G & tat Ga.---iyagim Q] 98 ----| 9eM Auezsl----|] OF My 
orris & Co lat a f 4348_._.1939 $5 Sale | 82% > , ? ‘ "@ ’ Tan 1 70 
Mortgage-Bond Co 48 Ser 2.1966|A O| 75 775 Mar'25|--..|| 27, 77\e| Twenty-third St Ry ref be. . 1962 4 3, o0N 66% — ug'25|-- ~-l] $0 Oats 
10-26-year Se Series 3....1932)3 J) 96's 97'4) 9614 Sepi25 : 2) Undergr'd of London 4}8-_.1933) + dil | 7 _ 86g 89 
‘ O23,1 O7 OK 3 Yody 10012 ON i ol eh 1948 J 895 .| 89 Apr'25 - 
Murray Body ist 64s... ._- 1934\J DB I8'g GS%4) U7 %s wr | 951g 98! MN 96) 9814 97% 973, 5| G4lg Oly 
Mu Fuel Gas Is: cu g 68....1947,|MN) 98); O8ts Aug'25|----1) oF 108 L eken ee bee rete a ieesibd S| 1018 101% 102° 6|| See 203 
Mut Un gtd bonds ext 4%__1941|MN| 99 101, June’25)-- oil Bris 66 | nat Or denne ee e-1eea ea Ni 90% Bale | 90% 100%] 131] 98% 108 
Nassau Elec guar gold 48_..1951|3 J) 60% Sale | 50% 61 o 98 998 Ref & ext 60. -.......... 933 100% Sale 100% 101 16|| 100 104 
Nat Enam & Stampg ist 5e.19290|\3 D 99% 99'9 May'25)- - | 80 9514 . lst g 5 }seseries A-..-__.. 1954 AO 76le : 771. 76%, July’25 .|} 75 77% 
National Acme 7s___.. 1931) 5 Di 95 Sale | 9216 514 110) +4 BW. Union Elev Ry (Chic) 58. - 1945 5 J aor 7712 an he 3|| ge 101 
Nat Starch 20-year deb 6¢..1930|3) 3) 97! 97 | 99 Sept25 Ril A +4 1 2 | Union Oli Ist lien # f Se --1931 FA 10312 105 10312 1037 3), 102% 105% 
National Tube Ist 56... .... 1952)\M0 N| 101 1014/1005, = 100%} = 15) OH Us 30-yr 68 Ser A...... May 1942 A "s ar” sot 101 105% 
Newark Consol Gas 5s......1948|J 0) 100% 100% 1001 8) 06's 101 Unton Tank Car equip 78. ..1930 A Gl iddic Guia saat: inate ial] 100%, 10455 
New England Tel & Tel 5e._1952|J ©} 100% Sale |100% 101 43}) wore 102 United Drug 20-yr 68_Oct 15 51944 he V35q = = 2 1011. 59 v8 103 
" Y Air Brake lat conv 63..1928)\M N| 103'2 sale |103! 10319 % 101 2 104 4] United Fuel Gas Ist a f 68. _.1936 mM N 101 "3 Hare 10! Se +25 ' 99 100, 
New Orl Pub Serv Ist 5s A. 1952|/A © on 91 on 91 28 4 a : U _— sy Inv 58 Pitts issue 1926 ’ + a 907, pt Sent'25 99 100% 
Ist & ref 5s ser B 1955|3 Di) 90 9012 90 Sept'2s _ SIAM POG . ~~ -.---+-+------ es So Se eee ee 5 37 
NW Y Dock 50-year ist g 48_.1951|F A) 80 Sale | 79 80 6} sia” By United Rys St L lst g 4e-- -1934 i. k. ona mein 4 a an = . Hn 
WY Edison let & ref 64s A.1941/A QO} 114!s Sale |113% 11414] 40 8h etens one 15-78 Oe... 1087 '2 ai ose: 1am (103%, 104%)  6]| 208%e 108 
lst lien & ref 58 BB. _ 1944)4 QO} 101 Sale |100%, 1014) 251) 90% 102 United Stores Realty 20-yr 68 '42 3 | 103 6 105 35s - 4 181 85. 90s 
® Y Gas E! Lt & Pow z 56..1948'J OD) 103% 103%) 103% 103% 16} . 2 104i2 Us Rubber ist & ref 5e ser A 1947 r Al ‘.. =e B i 107% 27 104g 108 
Purchase money g 40. .--.1949,F Aj 88%; Sule | 88% = 88%] 14); Oo eT Wye 74% sec notes. -. --1990 & Al io, Bale 100! 1011] 18| 100% 103 
NYL Ea West CARR 5 344 1042 N 1021210012 Apr’25)-.--) BDiis IONs | U 8 Smett Ref & M conv 65-1926 5, 0] 101 ale otek oral sl 10614 108% 
NY QEIL& P Ist g 5a....1930 F A) 100! 1100', 1001, 4) ¥¥'2 100%) U 8 Steel Corp/coupon . ..41963 M NI 106's Sate aaa’ Mannan 103% 10614 
NY Rys ist RE & ref 4a...1942.9 J} 4415 53%] 47 July'25]--..|/ 45, S42) 1 10-60-vr 5s! registered 41963 O| “aa” Gale | B74 8s | ia] S8t6 O1ts 
Certificates of deposit... __. | 1S Sept'25 “1 " Utah it & Trac let & ref Sa. .1944 F Al OAle mela O4le 05 47| G1 QBlg 
80-year adj inc Se_.._Jan 1942 A O| Sle] 4t2 Aug'25 J 37 53 ' tah Power & Lt ist 5a. ...1944 3 Jl 1olte . 101% ~=—«1018 1} 100% 101% 
Certificates of deposit aan PE, 144) 4g ts | oe io OMt} Utica Elec L & P Ist 5s r I +04 a) + 4 100% 1003: val O8ly 103 
NY Rye Corpinc6és Jan 1965 - | 2 Salk | 26 2974) 8° 4 | 254 32% Utica Gas & Elec ret & ext 5e 1957 r 100% 102 > Suna ~ | ies ee ey 
NY & Rich Gas let 68-1051 MN] 100 102 [1005 100% 3] ¥¥'2 L0Ziz | Victor Fuel Ist at 5e........10533 3) 58 63 | 57 June'25)--.-| 53 BF 
Ole Sale | 491 6 | 58 68%] Va-Caro Chem Ist 7s ..19473 98) 101 Sale 10! 102 | 120) ° 
NY State Rys ist cons 4 4e_ 1962 t ) ale | 49 0 - oanee | 100% Sale 1003 102 5 711g 102 
Registered | 63° Apr'25)..-.| 63. 63 Certificates of deposit - “=-*| 100% Bale 100% 100%] -.| 68 100% 
Ist con 6 48 series B.- 1962 Moe 79 «=: 7974| 8&2 R2 3 22 97 _ Certificates of deposit etmpd A 100% Sale 100%, 4 
™ Y Steam Ist 25-yr 6a Ser A 1947 M N} 10210 Sale |102 1021 13) an” Ss Stpd as to j » payt 40 of prin : 100% Sale 11003, 102 399) 98'2 102 
WY Telep ist & gens f 4%s 1939 M N| 97 172) 97's 97% 37 107% 1108 oni . woes —_ 100 : Sale 10038 10116} 57) 98 iv1Ss 
80-year deben sf 6s_..Feb 1949 F A) 110 Sale |109% = 110 36}) a ale + Ctr of deposit cok ae a, Sale 1003 10144) 187|| Y4!2 101% 
20-year refunding gold 68.1941 A Le 107% Sale |107% 107% 74 10618 1U08!2 Ctf of deposit stpd_-. j D 100 4% — an 4 a0 4 . mal | 43 - 89 
Miagara Falls Power Ist 58..1932)3 J) 101': 1024)101l2 10212} 10) 100, lus 74s with & without war. .1937 S7 Sale| 87 ss | 19\| 42¥9 48 
Ref & gen 6s_____. _Jan 1932'A O, 105! 106 |105 105 7\, 103% 106!2 Certifs of dep without warr se 87 Sale zo A aa s7|| 41. 88% 
Niag Lock & O Pow Ist 58..1954.M.N| GS!p 98%|100% July'25 || 10442 110 Cortite of dep with wasrants aca) S11) oi%| 91, Septssi-...|| 90 9 
le & ref 53ser Atemp...1955\A O| 99 Sale | 98%, 09 59) 9712 100 Va Iron Coal & Coke Ist g 54 1949 | 91's 91 s es, ¢ pz >| 64 93% 99 
Refunding 6s Series A_._.1953\F A| 103% 104 |109% July’25 || 104% 110%] Va Ry Pow Ist & ref 5a___..1943)4 ol 16%, 97 | 96% + 91 89. Obl 
Nor Amer Edison 6e_-.. -.1952™ 8) 101 Sale /101% —102!2| 43) _¥6% 10212] Vertientes Sugar Ist ref 7e..1942/J B) 88 89 | 89 o2t2| 11|; 89% 99% 
Secured « f ¢ 6 %e Ser B__1948|M 8) 103% Sale |103's 10414 a 100% 106 Warner Sugar Refin lst 7¢..1941 7 D vo"s Sale | a 4 2) oo 77\g 8715 
Nor Ohio Trac & Light 6s _.1947M 8] 92% Sale | 91 9219} 27]; 91 ef | Warner Sugar Corp Ist 7a_ . 1939 r} Sil, 815s B+ Bite! 5|| 90% 101% 
Nor States Pow 25-yr 58 A_.1941) \A 0} 06% Sale OF 55 07 59} se 99 5 Wash Wat Power sf 5a... 193° , oo Si 101 : 101 1 98 102 
Registered oe AO 93', Jan’25 |, ¥o'4 US's] Westches Ltg g Se stmpd gtd 1950) 4 101% -.../101 $+ il} 100% 102% 
let & ret 25-yr 68 Ser B__.1941/A ©} 105!) Sale |104% 1065s] 21); 103 LU7'4 | West Ky Coal Ist 7a... .. 1944/0 ‘| 1OLte 102 1102 4 13|| 93% 100 
Northwest'n Bell T ist 78 A.1941 A A 10712 Jan'25 107% 107% | West Penn Power Ser A 5e. .1946 A S| 106%, Sale [105% 106} 17]| 104% 107% 
North W T ist fd¢ 440 utd_1934 3 J) 95% 97 | 95%2 Sept'25 oes oS. ist 78 Series D.........- 1046/08 ©) 106% Bae eee Oot) «sll Oats O91, 
Ohio Public Service 74s A 1946/4 O} 111% Sale [1115 112 4} 108 liaise] Ist Se Series E..-.-....1063/08 &) 9914 Bale | 98% 994! Tall oem opts 
lst & ref 78 series B 1947|F A) 108% 110 {108% 108% &|) 107% Lil's Temporary 53 Series E. .1963 + Sate je ae 6 | 10012 105% 
Ohio River Edison Ist 68...1948 J J) 102! 102%|102_ 1021] 12|| 984s 104 let 5 49 Series F - . sosajS ©) 103%2 Bate [1032 1am) OI 85'2 96 
O14 Ben Coal Ist 68. _. 1944 FA 9712 Sale 9634 071s 11)} vo 42 West Va C & C lat 6s It 950) 4 s 3 88 89 2 , ° .! ste! 142 Oss 1017 
Ontario Power N F ist 5s _.1943\F A) 97% 1002] 99% 197g 6|| 88 100%] Western Electric deb 5s 1944|A | 100% Sale |1001, 0 ae | 
Ontario Transmission 56..._1945,M.N| 9915 10012] 99% July'25 | 92, 99% | Western Union coll tr cur 5a-1938/3 J) 100% 101%|101'4 1015s) 26) 92% 97% 
Ows Steel 88.....______ 1941, F Al 105%, 105%)105% 106 7); 95% 106° Fund & real estate ¢ 4448.1950|\ N| 97! Sale | 96!2 $y i8|| 109%2 1131 
let 26-yrefe@ 7s Ser B_.1947\F Aj 101 Sale |100'2 101 55|| 80% 101%: 15-year 6 4s g....-....... 1936) a 11012 Sale |110%, 11013 68 103% 1084 
Pacific G & El gen & ref 5a. -1942)4 J| 96% Sale | 96's 97's) 63) 9319 99 | Westinghouse E & M 78_...1931\4° 107 Sale 106 107% ‘ || 76 Qi 
Pac Pow & Lt Isté&ref 20-yr 56°30\F Al 99% 9919] 99's 991s} 27|| 98 100 | Wickwire Spen Stee! Ist 7s. -1935)4 J) Ane nerd | Sl Se a tn “4 76% 88 
Pacific Tel & Tel ist 6a.___. 1987/3 3} 10114 10112} 1011, 10114 7\| 99's 102 Certificates of deposit. .....-.. |=---| 80lg & Sale | 78 = 4 8 : | 36 81 
Ret M 5sseries A_...___- 2M N| 98 Sale| 97% 98g} 101|| 92's 10012] Certificates of deposit stamped|MN)| 78!2 80 ree 102%! Sill 90ts 1028 
Pap-Amet P & T Ist i0-yr 7s 1930|F Al 105% --.-[105% 105!2| 11|| 10412 107 "| Wiiye-Overiaud 6 f'0 548. _.-1¥33|M 5) 163, Sate ems ee all oe oe 
eer OG OS cn encece 934\M N| 106'2 Sale |1057g 1075s} 184|| 103 118%] Wiison & Co let 25-yr a f 68.1941/4 9753 Sale =" 2 vet at | 93 93 
Park-Lex ot leasshaid 6%4n..1053J 3) 93 Sale | 93 9314} 12)) 91 99 Registered ..........---.- \j S| “Saie Golo ate “70le| 27\| 55 76% 
Pat & Passaic G & El cons 58 1949 S) 994 100!) 99 Sept'25}_-- 96 100% 10-year conv sf 68...__-_. 1928) 7012 Sa e Sie 702) = | = . 
Peop Gas & C Ist cons g 68..1943 A O} 1092 Sale [109'; 109%, 5|| 107 110% Certificates of deposit... .. epost 7012 Sale | 6 A 2 - ose 
Refunding gold 6e....... 1947.M $ 98 Sale | 98 981 6|| 94 100 10-yr conv s f 78..---- p1931\F | 69 Sale 68 oe +. ze 
Philadelphia Co coll tr 68 A-1944 F Al 103% 1041,|1035s 10414| 31|| 101% 105 Certificates of deposit... - - saila's | 1002 Baie ligia, 10271 291 | 100% 108% 
15-year conv deb 5}4s....1938 M S| 98's Sale | 98's 99 | 17|| 93% 100 | Winchester Arms 7s...... 9414 ¢ 101% — i” (ian af sl 95i4 101 
Phila & Reading C & I ref 66.1973 3 J| 100's 10012/100 1001 5' 99 1032's | Young’n Sheet & T 20-yr 6s. 1943! | 10073 Sale 1100 





aDueJan 4dQDueApril » Due Deo. 


# Option sale. 
















































































BONDS 
BOSTON STOCK EXCHANGE StOCK RECOFd see nest Page 1449 
PER SHARE 
S81GH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range for Year 1925. Range for Previ ~+ 
| for | BOSTON S8TOCK | Year 1924. 
Satur day | Monday, Tuesday, _Wednescay, Thursday, | Friday, | the | EXCHANGE | - 
Sept. 12. } Sept. 14. Sept. 15 Sept. 16. Sept. 17. | Sept. 18. Week. | Lowest Highest Lowest Hw™s 
| Railroads 
15912 15912, 159 159 |*.... 159 158le 158 58 9 159 159 105 Boston & Albany....._.__ 100| 156 Febi8) 164% Jan 7/| 145% Mar) 164 Dr 
803%, 81 | 80 803,' 7912 80 79%; 79 301, 80%) 78 79 1,035| Boston Elevated._...____ 100} 75% Maril17| 86 Jan 2 71% Aug! 85 D-- 
"96 ....| 96 96 | *96 9 96 9 96 | E ee SS eeeeneere: 100; 92 Jani16/) 98igJune1l 874 Dec| 96% Ms 

o 115 | 115 115 | 11512 116 | 115 116 | 115 116 | i Je. eee 100} 109 Mar31/ 116 Sept 8|| 107 Dee} 116% Jan 

*101 102 \*101 102 | 101%4 102 | 10112 102 | 102 102 | , 220} Do 2d pref........... 100} 94 Mar20) 102 Jan 9|| 92 Sept) 101% Dec 
3014 30%,' 29', 30 28144 29 | 29 301 29%, 301g! 2912 30 2 519| Boston & Maine SRE TE ES 100} 10 Apri7, 3212 Aug3l Big Jan| 25% Now 
32 321 31 31 er ia 31 31 31 > i  & Senses 100} il'g Apr24) 35 Sept 2 12 Jan| 267% Nov 
3712 3712, 37 B7ie' 35 37 | 33l2 35 5 36 | ©3500 B54 1,657| Do Series A let pref...100| 17 Apr27| 40 Aug28/| 13 June] 37% Nov 
55 56 | 555s 555y 54 55 | 53 53% 55 455 | 55 55 | 404) Do Series B ist pref...100) 29 Apr27) 60 Aug29|| 171g Jan| 48 Nov 
*50 49 40 47 4812 46 46 47lp 4712 A46le 46!e 343/ Do Series C ist pref_..100| 25 Apr25| 54 Aug 29 16 Feb| 41 WNov 

72 72 70 03=—70 69 69 | 66% 67% 69% 70 68le 68l,! 307|_ Do Series D Ist pref...100| 351g Apr25| 76 Aug29|| 23 Jan| 62 Nov 

*181 *181 “181 _.|*181 181 | _| |Boston & Providence_____ 100; 167 Feb26| 180 May 28 43 Jan| 172 WNov 
*27 30 28 29 | *27 99 | °27 +29 | °27 +29 | 29 30 320) East Mass Street Ry Co..100} 26 Sept 4) 39 Febll 18 May Deo 
*58 62 *58 nO 60 |* 60 8 58 | 60 60 jt fees 100; 60 July31| 71 Apr 3 581g Jan| 71 Dee 

51 51 | *51 55 *51 55 | *51 5 *51 5 5lig 5lle 2 =  ; Sees 100! 51 Ang26| 621, Jan 12 48 May| 6113 Nov 
*38 40 *38 10 3512 3512) 36 6 5 351, 2 | 167} Do adjustment ___.._. 100} 35 Sept 3| 48 Mar1l0 28 May| 46% Deo 
*36 «©6440 | #40 40 40 «40 | *3] 40 | .- | 201|Maine Central_.......... 100} 23 May27| 44 Augi8\| 25 June| 371, Apr 
3713 3753| 373% 38 3733 384] 37ig 3753 3653 37%, 37 38 | 2,495|N Y NH &@ Hartford___... 100; 28 Mar30| 395: Aug 19 14 Jan) 33% 

Co 83 {*z 83 . 80 SO 80 | 20| Northern New Hampshire. 100) 70 Febi6| 80 Apr29 62 Jan| 81 Nov 
123 123 '*z122 12414 12444] 122 122 *z120 -- : 35 Norwich & Worcester pref.100' 100 Jan13! 124!4Sept 15! 80 om 108 Nov 
109 109 | 109 109 109 109 109 109 (*2109 10912' 10912 10912 a 100' 96 Jan 2) 111 July 7 721, Jan! 98 Nov 
*53 55 A ye * iG Rutland pref............ 100, 45\4May 1 631, Jan 2 34 Mar' 64 Nor 

#794 93 93 3 «9B | *z92 93 *z 93 | 20 Vermont & Massachusetts.100 87 Feb24) 96 June 26 70 Jan) 931, Nov 

| Miscellaneous | 

4 43, 4 41 +e | 3%, 4 33, 4 | 353 3%,’ 5,112|Amer Pneumatic Service. _.25) 2igMar25| 4% Jan 7 1 Nov 444 Dee 
215, 22 2012 221 20%, 21 21 Z2112' 21 Zile| 2O0le 201g) 2,987] Do pref.............. 50! 161gMar25| 2214Sept14 12 Jan| 20% Dee 
141% 14214) 14173 14214, 1413, 141% 14134 14214) 141%, 142%%, 13934 140!g! 1,085|Amer Telephone & Teleg__100| 130%, Jan 2| 143%June 18) 121 June 1341s Dec 
*75 76 | 75 76 | 74% 7612' 75i!2 76 76 7614 76 7612 855| Amoskeag Mfg_....... No par 6ligMay 6| 87 Aug 8) 57ig Oct; 83 Jap 
*80 84 | *80 84 0 80 | 80 80 34 | . Ss eee: opar| 7OlgMayll| 86% Aug 20 Oct} 79 Aug 
*16 . oo . a *16 | |Art Metal Construc, Inc_. 10) 14 Jan16| 16 Aug20|| 13 Aug! 16 Feb 

13% 14 1353 14 | 13% 13%) *1314 13%! 13 14 | 14 i4'e' 1,695|Atlas Tack Corp... __- No par| 91g Aug21|} 14 Sept 10! 6 June; 10% Jap 

ee 108 108 | 107 107 107 107 |*106 107 | | 58| Boston Cons Gas Co pref__ 100 103 Jani17| 108144 Aug31|| 100 Deo) 108 July 

° 07\*_- 07,* o7 * 07 * 07 . Boston Mex Pet Trus..No par| .......... SSS 05 Dec| .20 Jap 

29 2915 29 294g; 2812 2812! 2Rle 2884) 2klo BRI, |” |,483|\Connor _'y , RRR. 20 Jan26| 29%Septil 201g Dec| 281g Mar 
63 63 | *62 63 *62 63 | 64 0, 69 71le 977|\Dominion Stores, Ltd..No par| 28% Jan30) 71!2Sept 12 241g May| 35 Sep’ 
*9212 ..| *98 .--| *92l2 *93 *92l2 | | Sapesee 00! 99 June12} 99 Junel12 84 Jan) 881g Dee 

"2% 3 | *2% %3 | *2% 3 | *2% 3 Zio Ble 640|East Boston Land_______- 10 llg Apr 30 3 Jan 2 2 Sept 3 Feb 

*4 Ale 4 4 41, 4le' *41g 4%¢ 415 41g! *41g 4io) 135|\Eastern Manufacturing... 5 3 July 29 6% Jan 24 4 Oct Sig Feb 
6llg 6212 61 6212! 60 6112 60 61s} 61 Gilly! 601g 61 5,550| Eastern 88 Lines, Inc... .. 25, 42 Mar 9) 62!2Sept12/| 38 Jan) 655% Mar 
4210 4212 4212 4210! 42 4215 42 42 42 42 Sl = BEieeanesscncd No par| 35 Jani5) 43 Aug20 341g Jan| 40 
97 97 *97 98 *97 98 98 98 OS 98 | | 115| Ist preferred.._..._......100) 89 Jan 3) 100 July 20 851g Jan| 938 Mar 
201 201144 200 201 | 200 201 20014 20012! 2001, 201 | 20014 201 | 1,242)/Edison Electric Ilum..... 100; 200 Jan 65) 213 May2i/|| 16319 Jan) 2041s Dee 
*3lo 4 ' 4p 5 5 a 5 .* 1 ee .! 120 Elder Mfg Co (v tc) ...... 10 3'gJuly 1 5lg Mar 16 21g Jan 5 Dee 
*20 22 | *20 «623 | 21 21 | *20 22 | *20 22 5\Galveston-Houston Elec ..100| 24'2Sept 4; 38 Jan 7|} 13 Jan) 41 Dee 

*12414 .|*124', *12414 -|*12414 *12414 Georgia Ry & Elec........ 100; 115% Feb 27| 115% Feb 27|| 11314 Mar) 1161, Sept 
*841, ___.| *B4l, ' _| *83 *83 a Do 5% non-cum pref_.100| 78!2 Apris| 844Sept 8 79 Aug 80 Jan 
3610 37 36% 38 37le 38 3612 371 37 3773; 3714 38 | 2,921 Giichrist Co._........ No par| 32% Aug 29| — fee Bi net enue ~ eee eee 
94%, 95 95 9614 9553 977%! Q6le 9712 B6le 97 9612 9714! 3,644'Gillette Safety Razor..No par| 657\g Jan 2| 977s Sept 15 551g Oct) 581g Oct 
*13  13l2' *13 «14 131g 13l2' 1212 12ts *12 30 Greenfield Tap & Die_.... 25! 11 May12| 15 %gJune 1 121g Nov; 15% Jan 
*60 6lle} 5912 61 5914 6014; 59 9 60 60 | 496 Hood Rubber... -_-. ....-No par| 52 May 6) 64 July 24) 46 Mar! 60 Dee 

aa "7269 70 \*z6914 70 76915 70 Internat Cement Corp.No par| 621, Jan 5| 71's Aug24|| 41 Apr| 59 Nov 

* 10 50 * 50 =*.10 50 25 25 50 50 360 International Producta.No rer 12 Aug 20 2 Jan 8) 10 ~=Feb) 3 Dee 
*50 I2* 2 *50 Ile *.50 “1 (if ff See 1 July 13) 10% Jan 9|| .26 Feb) 14 Der 

| | | Kidd r, Peabody Aceviaince | 
*95 | *95 *95 *95 5 95 80, Corp Clase A pref_..... 821g Jan 6) 95 Juneil6/| 80 Jan) 881g Dee 

s x 8'5 8! 8 Rly 81 3! 8! Ble 8! Slo 594\Libby, MeNelll & Libby... 0) 614 Apr 16! Jan 7| 4 June 81g Dec 
*71 ee 68 |* 68 * 68 |* 5S |Lineoln Fire Insurance.... 20; 70 Maris! 70% ‘Mar 2|}| 70 Jan| 71 Nov 
"12 12!g, *12 11% 12 114% 12 "113, 12ig | 85 "oew's Theatres......... 25) lis Aus tt 13% Jan 6) 9 Mar 138 Dee 
75le 75! 75 75 75 76 7 76%' 77 #+%(771s| 77 #477 ‘| 669 Massachusetta Gas Cos_..100| 68 Feb 77\2Sept 17;| 66 Nov) 81 Feb 
67 67 67 67145 671, 671, 67 67ie 69 69 69 694 92' Deo pref..............100) G8% Jan 3 60% Aug 6|| 62 June} 70 Jan 

*z183 188 | 186 186 | 185 185 (*z 185 | 184le 185 |*186  186le2 87 Mergenthaler Linotype...100| 167 Jan 7| 195 Augi5| 160 Apr 172 
ie 9 |* 9 * 9 |* ’ 8 7% = «8! 260 Mexican Investment, Inc... 10) 8lg Apr 4) 16% Jan 15) 614 Jan| 17% Feb 
*63 65 63 63 G2le 63 *62 “4 *62 4 115|Mississippi River Power...100| 36 Jan 2) 70igJune20)| 19 Feb) 36% Dee 

*793 95 \*r92 . *z92 *r92 a 03 93 93 93 | 50| Do stamped pref.....- 100 871g Jan10! 94!,July 9! 80 Jan) 90 Sem 

4%, 43 {12 4lo 4% 5g § 5 ‘7%, 5 | 5 5 | 1,644 National Leather. ___._- 10| 4 Apr22 6% Jani3)| 2 Apr, 5% Nov 
* 25 1 ! 50 0) * 50 ” *.50 w” 50 il, New Eng. Oil Ref. Co. tr tts. 20 Feb 9 2 June 22)! 50 Deo 6% Apr 
, | «9 ! 10 10 *9 9 230° Do pref (tr ctfs) ..... 100! 5% Apr 7! 12 Sept 8! 6 Dee) 314% Mar 
115!2 116 114!2 115t9 115 115%) 115 Bl, 15! 115 151g 115le 327 New England Telephone. -100) 99 Apr2iz116 Sept 9)| 98 Deo 115ig Jap 
, : 18 18 I8le 1812) 19 i9 .|Olympia Theatres, Inc. No par, 19 Mari8 26%May 16 2llg Deo| 22% Deo 
*30\2 31 | *30 31 *30 31 *30 3! *31 $2 Orpheum Circuit, Inc.... 1) 25% Jan16 32%July 30 14 Jan} 281g Deo 
*58le 60 9 59 58 58le 58 8 *58 59 9 61 215)| Pacific Mille. ............ 100| 52!gJune 12 S8lig Jan 13] 69', Oct) 87 Feb 
*16 1612, 16 16 = *z11 *Z 67_ "2 167s 10 Reece Button Hole-_-_.--.-.- 10; 15% Aug12, 18 Apr 3 11% Jan) 17 July 

° 2 13, 1% *z 2 |*z1% 2 13g 15, 40 Reece Folding Machine... 10) 1% Sept ad 2% Jan 8 2i3May| 3 Jan 

° 15 * 15 * 15* 5 15 .' Simms Magneto........-.-. i Sha iia ie - 10 Oct; 40 £Feb 
112 112 112 12%, 12le 113 1114, ; 12lo 112le 112% 115 532\ Swift & Co.... Pee 10914 Apr 22) 126 Feb- 6\| 100 June) 118 Dee 
f2le 63! 62 62 *62 64 613, ¢ 61 63 62%, 63 | 320 Torrington _.. rere 25) 4512 April3) 64 Aug25|| 35l, June} 52 Dee 

3 3 +31 5 5 . . 5 tle 51 395 Union Twist Drill... .._- 5 5 Septi5s 7 Jan 23) 5. Dec' 10 Feb 
45%, 46 451, 4615 744 45%,' 44 { 14 14 4 4 +.740 United Shoe Mach Corp... 25) 40%July 29, 47%Scpt 8 | 34 Jan) 43% Dee 
*28 29 28 2812 *z228 281g) 28 28 281s 2% 28'5 65 Do pref. 25° 26!gJan 13) 28lg Aug 8 | 24%3 Feb) 284 Nov 
20%, 21 20 20) 20! 206 0 2 204 Ole 2) 775 Ventura Consol Ol! Fields_- 5 191g Jan 3| 25 Feb24 194% Oct) 27 Jap 
5ig 15! 15 Frying 15 15% 15 ) 15 5 620 WaldorfSys,Inc,new sh No par 14!2 Aug 4 19% Jan 3| 13% Apr) 20 Nov 
*14 16 11 7 17 7 *16 7 *16 5 205 Walth Watch Cl B com.No par 5 Jani5 18%gJune 8) 6\g Jan) il0lg Feb 
3: 33 $3 3] 5 $ *32 $5 46 Do pref trust ctfa.....100) 17% Jan 3 40 June 2|| 14 June; 2319 Feb 
*S2 *83 S5 85 S5 *s 45 "42 5 10 Do prior pref 100 65 Jan 6 90 June 20 621g Dec 73 Feb 
241, 2 241, 24 24 2414 23le 23 2 23 23 $,125 Walworth Manufacturing. 20 16%June 2) 27'4July 29 15ig June 22 Feb 
419 49 19 19 48 19 4% 4914 17 is f 17 1,265 Warren Bros... .. . 50 37 Jan 2 SOlgJuly 7) 20% Jan) 39% Nov 
*4Q)1 43 4) 41 *4) 43 $1 41 1 42 40) Do Ist pref_. 560 37% Janl10) 43leJuly 1; 34% Apr 4) Jan 
*43 14 *43 14 44 +4 14 14 20 Do 24 pref.- 50, 40's Janl7, 46 Mar 2 3h Mar 42 Jap 

Mining 

*15 1 *.15 8; * 15 1) *.15 HW} ! i) ) if Adventure Consolidated... 26° 15 Feb16 25 Jan 38) 16 Dec .61 Dee 
* 10 18; *.10 8! *.10 s' *.10 20 1” 4 0 20 Algomah Mining. ......-.-. 255 10 Mar 3 26 Jap 10 Juve .26 Dec 

l l *1 | ! ] Arcadian Consolidated.... 25 1 May 11 3 Jan 10 56 June Big Dae 

13 is! Sig 614 ; l $34 2.450 Arizona Commercial...... 5 91g Mar 28 15% Feb 6 » Jan i6 Dec 

447, 46! $41, 45 45 ; rt if } 17 $544) 14.950 Bingham Mines... . 10 28%4July 1 49 Sept 17 14 June 31% Dee 

15, 15 15 ) ] , "15 9,945 Calumet & Hecla 25 12%June 8 18% Juno 2 13% May 10% Jan 

60 60 6 6 i ) a ; 60 2,234 Carson Hill Gold 1 20 May 5 99 Aug 4 37 Nov 3 Fer 
lly 2 | 2 2 2 22 21 Copper Range Co - 25 8%June18 83 Janlvo L8ig june, 33% Dee 
06 O86 * “ ) ) O5 000 Davie Daly Copper oi a 02 July 6 78 Feb 6 30 Der .70 Mar 
4 rl { 4 $ } 4 414 225 East Butte Copper Mining. 10 June 5 6\4 Jan 2 B% July 6% Der 
BS l sf . : . ) ) 90 1.881 Franklin ... 26) .40 Jan 7 1% Jan 24 40 May l Jao 
50 7 7 7 7 7 7 ! 175 Hancock Consolidated 25) 60 June 13 1% Feb 6) .20 Oct 2 Jan 

2010 204 le 2 2 0 ) 20 20 Hardy Coal Co.... 1 L5igJuly 6; 23 Jan24 101g Deco 231g Jap 

2 2 2 2 590 Helvetia _. . 25 lig Jan 6 Ble Feb 5 30 May 2 Dec 
148 148 148 10 { is 148 i 9 ) 125 Island Creek Coal 1.121 Mar2s 149%Sept 1 9414 Apr 142 Nov 
*97 99 ) 7 "y *97 7 9s 185 Do pref 1) 9444May 27; 99 Aug28 90 June 100 #ept 

3 14 ] le 10 Isle . al Copper 25 9% Apr22. 20!9 Jan 7 12 June 22!, Dee 

*9 ] . . * 95 “ j * 920 Kerr Lake aor 5| 90 Augzld 16 Feb 4 l'g Mar Zip Fab 
* 75 7 7 ast * 75 ) 85 20 Keweenaw Copper 25 .50 June 29 ligJune 19 60 Jan i Nov 

*}! *] . . 11 165 Lake Copper Co 25 1 April 3 Jan 2 90 Apr 3% Dee 

° 2 ° 2 . 2 1) La Salle Copper 25 I'gsMay 14 2% Jan lo 70 June 8 Dee 

; 2 . e 2 275 Mason Valley Mine 5 1% Apr23 2% Jan l3 1% Oct 2% Dee 
7 7 ) 75 ) 70 120 Masa Conaolidated 25 40 Mayl4 14 Jan 2 50 Jan 1% Aug 

1 3. 1 4 l I 14, | 85 Mayflowe r-Old Colony.... 25! 1 Apr 4 3 Jan 2|| 86 Apr! 5 imy 
33 4 32 3 2 2 2 254 2 2 EEE nincdtseatoounte 26| 25igJune 9} €@1 Jani13 23ig June) 641 Dee 

19% 20! ) } , } ) ) 595 New Coroella Cc ‘xoppe eee 5 18 Mar30 25 Janu 2 I6ig Jan 25% Dee 
"15 0 20 2 2 yo | *20 2 20 10 105 New Dominion Copper... ...-.- 10 July 2 85 Febi18)|| .40 Dee 2% 40° 

. 0 \* 9 QO \* . ) New River Company 100| 25 Apr 2) 31 4ug28,, 35 June 40 Wa 

#759 f *7259 6 $ 64 | 64 i i? ‘ Do pref siete 100, 40 June30; 65 Aug3l 571g Dec| 76 Mar 

4° 4°54 $o~ 44,4 4 $34 ‘ ; hs $ 43, 43 55| Nipissing Mines... 5 44July 3 6% Jan 10)| 5% Jan 6% Dee 

11 1! l : j 1! l {55| North Butte .. 16) 89 June 5 314 Jan 14 1% Oct) 6% July 

* 50 90 Ww ‘ 5 } } 7 ) 75 65\Ojibway Mining --- - 25; 35 Apr22 1g Jan 10 40 June 1 Nov 

20', 20 20 20 20 zi} 2 2 2 2 21 26\/O1d Dominion Co _.. 25) 17'gJune 9| 27 Janl0 15 Jan| 228i, Dee 
465) Park City Mining & Smelt. 6 4 Mayi19 614 Aug 24)) 3ig Jan! 5% Feb 
i4 15 14% 15 5 6 | 15 6 if 6 16 if 'Pd Crk Pocahontas Co.No par, 10!gJune18, 167%Sept 18 10% July 16%, July 

25!2 2612; 25 2¢ 25 26 | 2¢ 26'4; 25 2644; *25 26 26,534 Quiney e 19 Apr22) Sig Jan lv 14 June) 34% Dec 

36 37 || °35 6 35%, 36 | 36 36%, 36 f *35 36 430 St Mary's Mineral Land... 25 2812 Apr21, 48 Jani12|| 26 June) 649 Dee 

62 62 6 65| *.55 75| *.55 75 60 60 55 65 I Si ee 10 50 May 1) 1g Jan 9) 320 = Apr’ llg Sept 

* 25 75 2 75) *.25 75] *.25 75, *.25 75 316 South Lake. —= eonégea nen ae aa = nae 

13 13g) 13g 1%) Pll, Ile} *il, 1 By i Il, *1l, 1% Superior & Boston ‘Copper. 10 .70 May 13) 2 Jan 5 25 Aug 2° Dee 

6% 71 6% 7 6% Tis 6% 7 67% 7 6% 67% 685 Utah-Apex Mining......- 5 3% Jan 2) 8’: Jan 23) 1% June) 3% Dee 

50 53 50 55| * 45 50 43 48 45 50 50 98 12,910 Utah Metal & Tunnel..... 1) 40 July 7° 98 Jan20|| .14 Jumel 70 July 
* 40 60| *.40 60, *.40 60 *.40 60 40 10 40 Se i eg 25, .25 Aug 3 14 Jan3l|| .16 Apr 1 Aug 

20 .20|) *.20 30 i8 i8 *.20 30 «*.20 30 25 25 "aaa 25 .15 Augl7 48 Jan 7 13. Feb| .71 July 

oe. 75, *q_ 75, *g.... .75 %a 75 *a 75 DI. .necacahedenet 26 5 Apri4 21 Febil|| .10 July) .26 July 
™ © Bid and asked prices: ne sales on this day. * Ex-rightea 6 Ex-div andrights :x-div °% “x-stock div @ Assessment Daid. g Price on new basis 
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Quotations of Sundry Securities 


All bond prices are “and interest” except where marked “*f." 





Standard Oli Stecks Par 























Ask. 
































Raliread Equipments § Peri. Basis 

Anglo-American Ol) new.£1. *22 | 22',' Atlantic Coast Line 66.....| 5.25 5.00 
Atlantic Refining... ...- 100) 100',}101 Equipment 6 }4s_.... ccce| $05) 4.85 
1 a 100) 115%2}11614||Bal a Gs.......| 5.35 5.10 

tae 100) 230 {240 Equipment 440 & 56....| 5.05 4.50 

Buckeye Pipe Line Co... 50) *56's| 57'2||Buff Roch & Pitts equip 66.| 5.25) 5.00 
Mig new... 25) *63 | 64 lan Pacific 4s & 6e.| 5.00 4.70 

ar See *liligi113 |\Central RR of N J 6e......| 5.20) 5.00 
Continental Ol] new.... 25) *23%| 23'2||\Chesapeake & Ohio 66..... 5.40) 5.10 

a A ial *83c.| 85e Equipment 6s_....... 5.10) 4.85 
Orescent Pipe Line Co_. 50| *16 | 16'2|| Equipment 5e.........- 5.05| 4.80 
OCumberiand Pipe Line..100| 142 [145 ||Chicago Burl & Quincy 66..| 5.25 5.00 
Eureka Pipe Line Co. __..100| *70'2| 71'2||\Chicago & Eastern [ll 54e.| 5.50 5.15 
Galena Signal Oil com__.100| 25 | 36'2||\Chicago & North West 6s..) 5.40 5.15 

Preferred old__..._.. 00] 106 4112 Equipment 6 %e_._..._.- 5.10) 4.85 

Preferred new....._.. 100} 101 }105 Chic R I & Pac 44s & 5e__- 5.10) 4.75 
Bumble Oil & Ref new... 25) *60%| 61's Equipment 66_.......... 5.50) 5.25 
Illinois Pipe Line.._...- 100' 138 |140 ||Colorado & Southern 6e....| 5.50) 5.15 
Imperial Oll__......... 25|*124!2}135 || Delaware & Hudson 6s_-_-._- 5.25) 5.00 

New when issued____._. t] 3 31'2]| Erte 4340 @& 5e_.........-- 5.25) 5.00 
Indiana Pipe Line Co... 50) *67 | 6% Equipment 66_.........- 5.60) 5.25 

Internationa! Petroieum.(1)| *26'«| 26'2||\Great Northern 6e......._- 5.35, 5.10 
Magnolia Petroieum___.100) 140 |14! Equipment @........... 5.10) 4.80 
National Transit Co_.12.50) *20 20'4||Hocking Valley 66......... 5.10, 4.85 
New York Transit Co_..100| 54!2| 55 Equipment 6@_..........- 5.45) 5.10 
Northern Pipe Line Co_.100| 78 80 || (linots Central 440 & 6e..| 4.95) 4.70 
Ohio Oll new__....._.__. 25| *62'!2] 62%. Equipment 66_.......... 5.25) 5.00 
Penn Mex Fue! Co... .-- 25| *23 | 24 Equipment 78 & 648....| 5.05, 4.80 
Prairie Oil & Gas new... 25| *47's| 47'2||Kanawha & Michigan 6a__.| 5.50 5.20 
Prairie Pipe Line new__.100) 124'2)125 Equipment 44s... __. 5.20) 5.00 
Bolar Refining..._.____- 00| 215 |220 ||\Kansas City Southern 5%s.| 5.35) 5.00 
Southern Pipe Line Co__100 76 77 Louisville & Nashville 66__- 5.25, 5.00 
Bouth Penn Oll_______-- OO} 157'2)159 Equipment 6 %s_._-....- 5.00) 4.80 
Bouthwest Pa Pipe Lines 100} *60 | 62 ||Michigan Central 56 & 6a...| 5.25 4.75 
Standard Ol] (California) 25) *5%'4) 53'2||Minn 8t P&88M4%s& Se) 5.30 5.00 
Btandard Of) (Indiana)... 25) *61%s| 62 Equipment 6%s & 78 ...| 5.35 5.05 
Standard Ot! (Kansas)... 25) *3! s11o|| Missourl Kansas & Texas 6s) 5.65 5.35 
Btandard Ol) (Kentucky) 25)*129 |130 ||Missouri Pacific 66 & 64s 5.60) 5.25 
Standard Ol! (Nebraska) 100) 235 |2409 Mobile & Ohio 4448 & Se_..| 5.05 4.80 
Btandard O1) of New Jer. 25) *39%| 40 || New York Central 4s & Ba) 4.85 4.65 

 ... i ene 100} 11671117 Equipment 6s__.._..__-- 5.25) 5.00 
Standard Oil of New York 25) *41 Alls Equipment 7@.........-.- 5.05 4.80 
Btandard Ol! (Ohio)....100| 352 [354 || Norfolk & Western 4%s_...| 4.80 4.60 

| a ESA 100} 116 |118 || Northern Pacific 76... ....- §.10 4.90 
6wan & Finch._.______- 100} 18 18!0|| Pacific Frult Express 7a....| 5.10 4.85 
Uuten Tank Car Co__..100| 125 |128 || ’ennsylvania RR eq 58 & 68) 5.20 4.75 

lt ae 100} 115 |116!2)| "tte & Lake Erie 64%e_...-| 5.10 4.85 

ena Ol! new.__.- 25| *86 87 Equipment 68_..........- §.50, 5.25 
Washington Oj)___.___- 10) *30 35 | Reading Co 4s & Se_____-. 4.85) 4.60 
Other Oli Stecks St Louis & San Francisco 5s 5.15) 4.90 
Atlantic Lobos Oil_--_-- (3)] *2 2's| Seaboard Air Line 54s & 66.) 5.60) 5.25 

Preferred___..__.__- 60| *3!el 3%;| Southern Pacific Co 4%s_.| 4.85| 4.65 
Gulf Ol! new_____- 25| *73%| 74 Equipment 7#_.__._____- 5.05| 4.80 
“ountain Producers__.. 10) *20';| 20!2| Southern Ry 448 & 5e___- 5.05) 4.80 
Mexican Eagie Oll_____- 5| *4) Ste] Equipment 6s___........ 5.40| 5.10 
National Fuel Gas______ 100} 119 {120 | Toledo & Ohio Central 6e...| 5.50) 5.10 
Bait Creek Cons Oll_____- 10] *6!2| 6%) Union Pactfie 7a__........-. 5.00) 4.80 
Galt Creek Producers... 10 2514 Lh le 

Public Utilities Tobacce Stocks 
4mer Gas & Elec new ...(1t)| *76!2| 78 |, American Cigarcommon 100) 86 | 89 

6% pref new.__..._. (2)} *90 Se & . Beeiedcacanncdan 100} 95 97 

Deb 66 2014_____.. MAN] 97 | 98 ||Amer Machine & Fdry_.100) 175 [185 
Amer es & Trac com.100| 231 |233 ||British-Amer Tobac ord. £1) *25 | 26 

ES ee 100} 100 |102 |} Bearer.............. £1] *25 26 
Amer Power & Lt common. 56 | 57 | Impertal TobofGB&Irel’d| 24 25 
Lei einssan ancl daa 100 92 93 |\Int Cigar Machinery_...100| 77 85 

Deb | aaa M&S} 5c) 96!2||\Johnson Tin Foil & Met.100) 60 | 80 
Amer Public Util com__.100| 95 |100 ||MacAndrews & Forbes_.100) 157 |160 

7% brior preferred....100} 89 | 92 _.. aieeea pa 100} 100 |103 

4% partic pref_.____. 100} 80 | 85 ||Mengel Co...........- 100} 63 | 65 
Associated Gas & E! pf__(1t)) *51 53 ||Porto Rican-Amer Tob..100| 50 | 60 

Becured g 6%8 1954 J&J) 103 1105 ||Universal Leaf Tob com.100) 48 | 51 
Blackstone ValG&E com 60) *90 | 93 oo , TEER BE 00} 98 |100 
Carolina Pow & Lt com... | 400 |425 || Young (J 8) Co___..._- 100} 124 {128 
Cities Service common...20| *38!2] 39 || Preferred..........--. 100} 105 {110 

SER 100| 84 | 84) 

Preserved B....cccce 10} *77%| &S'ls|| Rubber Stocks (Clereland) 

Preferred B-B_...._- 100} 80 801e|/;Am Tire & Rub com... .- 8 
Cities Service Bankers Shares| *1%'s EERE ar FS 
Com'w'ith Pow Corp new(t)| *35 36 ||Firestone Tire & Rub com 10/*129 [140 

_. _.. eae 100} 82 84 6% preferred........ 100} 9912)100 
Elec Bond & Share pret.100| 103!2|105 || 7% preferred....._.- 100| 99 |100 
Elec Bond & Sh Secur —_- *67le| 68!2\ |General Tire & Rubcom. 50/*310 [450 
Elec Ry Securities. _____ (t)| *15 | 16te| Preferred ___ 100} 10114)104 
Lehigh Power Securities_(t) *149 |152 ||Goodyear Tire & R com 100) 3612] 3712 
Misasissipp! Riv Pow com 100 62 64 ||Goody'’r T & RofCan pf100 r93 | ___- 

Preferred_ ..--100| 92 | 94 ||Mason Tire & Rub com.(t)| *2i4| 2% 

First mtge 58 1951... J&J\ Ole] 9912 Preferred ............ 00); 14 | 16 

8 F g deb 76 1935.._M4&N 102 |103 ||Miller Rubber_._._.__- 100} 20110/215 
Nat Power & Lt com__.(t) *370 1372 ES 100 104 {105 

WOUPINOE ccccccecscce (2) *99 101 Mohawk Rubber__..-.- 100, 30 10) 

Income 7s 1972_____- J&J 10112 103 DRE. cnananaaican | 75 | 78 
North States Pow com..100 122 124 ||Setberling Tire & Rubber (t)| #251,| 26 

_ ___ Seas 100 100. Ria aee 00) 9916 
Nor Texas Elec Co com.100, 40 | 50 ||Swinehart Tire& Reom.100| 12 | 20 

_ = SeepaEi v0) 50 | 60 Pelaéicsacobous 40 
Pacific Gas & El lst pref_100' 96 | 98 

er Securities com...($)} *15 | 18 Sugar Stocks 

Second preferred._._. (%)| *28 | 32 ||\Caracas Sugar......... *2 Zle 

Coll trust 68 1949...J4D) *91 | 94 ||Cent Aguirre Sugar com. 20| *s9 | 91 

Incomes June 1949..F&A) *81 | 84 ||Fajardo Sugar_.._..... 100) 126 |128 

t Sound Pow & Lt_.100) 52 | 55 ||Federal Sugar Ref com..100) ~~ | 55, 
TG ccccence 100; 84 | 86 PINE. csnvconcese wee 
7% preferred........ 100 410612 108!2||Godehaux Sugar, ane....{3 *7 110 
Ist a rel ref Sie 1949..J&D; 9812100 || Preferred............ 36 | 41 
biie Ry & Light...100 63 | 65 ||olly Sugar Corp com) #38 | 40 
ani hnoenes 80 | 83 ettienatmnadinene 
South Calif Edison com.100| 122 |123 Spnees Central Sugar. -.100 B+ A. 
penenase 126 P National Sugar Refining. 100 > 
Standard G&EI7% prof 100| 99 |101 ||New Niquero Bugar_..-100| 104 |'0° 
lL. Power...(t)| *60 | .. Gente Costtie Sug Corp pf100| *; | “4 
aease *80 nes van. ar com....(t 
Western = edveenenens 7412) 7434 Preferred. pvecscecss 100 "a — 

BOOEE. soaccacsces 00; 95 | 98 ||Sugar Estates Orien Ee 

West Missouri Pr 7% pfr ..| 94 | 97 te pt-100! "50 | 60 
Industrial&Miscellaneous 

Shert Term Securities American Hardware....100 +4 96 
Anaconda Cop Min 66'2934J| 1027|103%||Babeock & Wilcox... __- 100} 145 |147 
Chic R I & Pac 58 1929 J&3} 99%| 993,||Blise (EW) Co new----- (2)| $23 | 25 
Federa! Sug Ref 66°33.M&N| 94 | 96 || Preferred.........__. 60) 553 | 58 
Hocking Valley 58 1926 M&S} 1001, | 100’. norden Company com..(t) 2 | 84 
K O Term Ry 6568....1926| 101 |101%.|| Preferred... -._... 107 j110 
Lehigh Pow Sec 6s °27_F&A| 101 |101 le Celtuoig Company ..... 100 25 | 28 
Miesouri Pacific 58 "27 J&J| 1001s|100%|| Preferred_..._..._._. 100} ,67 | 74 
Bloss-Sheff S&) 6s 29 F&A) 1021,)103 Childs Company pret...100| 115 }117 
Wis Cent 5198 Apr 15°27 __| 10012|1007s||Hereules Powder______. 100} 122 {128 
Joint Stk Land Bh Bends Dc occconcnes 190} 110 |112 
Chic Jt 8tk Ld Bk 58..1951| 1021,\103%|| International Silver pref_.100|7106 [110 

68 1952 opt 1932_.....-. 10214|104 ||Lehigh Valley Coal Sales 50| 82 | 84 

6s 1962 opt 1933__.....-. 103 |1041,4||Phelps Dodge Corp... - 100} 120 1123 

634e 1951 opt 1931....-. 1041,/106 ||Royal Baking Pow com.100| 149 (143 

6%e 1952 opt 1932_..._. 10112/10314 ea 100} 100 |102 

4e 1052 opt 1932__._-_. 10014|10144||/Singer Manufacturing...100) 318 (323 

4348 1964 opt 1934... ~~ 10034} 1007 

4%e 1963 opt 1933...... 10134} 1031, | 
Pac Coast of Portiand, Ore. | 

68 1955 opt 1935... MAN! 1021,/103!, j 

6e 1954 op 1934... M&N 1014,'102%,! 





~® Per share. 
¢ Newstock. / Flat price 
¢ Be-stock dividend. s Sale 


¢ No par value. 


price. 


r Canadian quotation 


nm Nominal. z Ex-dividend 


© Basis d Purchaser also pays accrued dividends. 
k Lastaale, 


y Ex-rights 


e Ex-interest. 





Outside Stock Exchanges 


eee eee 











Boston Bond cai in bonds at Boston 
Stock Exchange Sept. 12 to Sept. 18, both inclusive: 




















Friday 
Last |Week's Range| Sales Range Since Jan. 1. 
Sale of Prices. for 

Bonds - Price.|Low. High.| Week. Low. High. 
Amer Tel & Tel 4s 1929 ate 97% 97%1 $2,000} 96% Jan| 97% Sept 
Ati Gulf &€ W188 L581959| 78 77% 78%} 60,000] 63 Jan) 78% Sept 
Chic Junc Ry & 8 Y 481940} 86% 85% 86% 5,000} 84 Feb| 86%; May 
53 ...1940} 99% 99% 99%! 13,000) 96 Feb} 100 Sept 
Crew Levick 6s 192 28 wi 97% 97%) 10,000) 97% July| 98% Aug 
East MassStRRSerA4 48°48 65 65 1,000) 64 Jan| 72 Feb 
Hood Rubber 7s- - . 1936 104% 104%] 12,000] 101% Jan} 106 July 
Mass Gas 448 1931 96% 96%} 3,000) 94! Jan} 97% June 
Miss River Power 58__1951 99 98 99 2,500 96'4 Jan} 100 June 
pee England Tel 58-1932 . 100% 100%} 4,000) 99! Jan} 101% Aug 
>’ Pocah Co deb 78.1935) 115 105% 115 47.000} 101 Aug! 115 Sept 
Swift & Co 5 1944 99% 99% 100 9.5001 97% Jan} 100% June 
Western Tel & Tel 58 1932 99%} 100 100 10,000] 99% Jan} 100% June 
Wickwire Spencer St 78°35! 65 65 65 1.000! 63 Aug! 79% Mar 














Cincinnati Stock Exchange.—For this week’s record of 
transactions on the Cincinnati Stock Exchange see page 1428. 


Philadelphia Stock Exchange.—Record of transactions 


at Philadelphia Stock Exchange, Sept. 


inclusive, 


12 to Sept. 18,both 


compiled from official sales lists: 





\Friday 









































(Les 
Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Price Week. |— — - 
Stocks Par.| Price.| Low. High Shares Low High 
Alliance Insurance Wiicccust 55 20) 37% Jan 60 June 
Amer Elec Pow Co pref.100| 102 102 102% 42 2| 96 Jan| 104% Apr 
American Milling 10} ‘ 10% 10% 10} 10 July| 12 Feb 
American Stores. - nant 79% 83 13,882} 45% Jan} 88% July 
B JG) Co 100) 142 131 147 4,291 95 Mar| 147 Sept 
Cambria Iron 50) 29 40 247; 38 Mar! 40 Jan 
( i 1 Ist pref 50 . 42 42 21} 42 Aug| 43% Jan 
24 preferred 50 43 43} 40 3% Apr 43% Sept 
| hr (Otto) 100 15 | 14! 15 8,025 9% July 15% Sept 
ferred 100 | 89 90 | 140} 80% June} 90 Sept 
Electric Storage Batt'y_100| | 67% 70%| 436] 61% Apr| 70% Feb 
Fire Aseociation 50| 275 | 275 275 | 65) 227 Jan} 280 Mar 
Giant I land Cement _50| 35% 36 137 17% Jan| 36% Sept 
Preferred A 55 56 CO 333} 46 Jan 56 Sept 
Insurance Coof NA 10 5AM §3 55 1,262} 46% Feb 70 Jan 
Keystone Telephone A} 7 7 7 110 6 Jan 94 June 
Preferred a0) | 30 30 16} 20 Apr| 35 June 
Lake Superior Corp---_-.100 3% 3% 3 india 3 Aug 7% Feb 
Lehigh Navigation 50} 967 95 97% 2.850| 80% Mar! 110 June 
L it Brothers 10) 243 23% 243 4,070| 21% May] 25 June 
Minehill & Schuyl Hav. 50]. - | 50% 51 72| 50% July) 53 July 
North Pennsylvania 50) | 80% 80% 5) 80 Aug 2 Jan 
Penn Cent Light & Pow..* 68% 68% 37| 60 Jan| 70% Aug 
Pennsyivania RR 50} ; 48\% 49%) 19,501 42% Apr 49% Sept 
Pennsylvania Salt Mfg..50| 74 72 74 95| 70 May| 85% Jan 
Penn Traffic 2%!) 1% 1% 100 1% Sept 2% Apr 
Phila Electric of Pa -25) 47%) 46) 47% 28,615) 37% Apr 49% Aug 
Phila Insulated Wire | 50 50 40) 46 May! 50 Sept 
Phila Rapid Transit 50] 48% 49! 1,210} 40 Jan 51 Mar 
P & R Coal & tron | 42% 44 150} 38% May| 52 Jan 
Philadelphia Traction. _50)._. 57 58 53| 57 Apr| 6354 Mar 
Phila & Western._.....50 14 14% 14% 150 14% July 183 Jan 
Preferred Se 36'%%| 36% 363 227 35% Jan 37 Mar 
Scott Paper Co pref -100} 98 98 28) 96 Jan} 98% May 
Tonopah Mining ey | ..| 41-164%| 5,810 1% Mar| 5% Aug 
Union Traction 50| 39 | 38% 39 630| 38% Sept 44 Mar 
United Gas Impt 50|.....-| 96% 98%] 6,464) 79% Mar) 100% Aug 
Weet Jersey & Sea Shore.50} 44 | 43 44 564 31% June} 48 Aug 
Westmoreland Coal 50} 51 | 51 fil 40| 41% Aug] 57 Jan 
York Railways pref. 50} .- 3644 36% 15} 35 Feb; 38 Aug 
Bonds 
Amer Gas & Elee 5s_.2007) 90 92 $4,900) 87 Apr| 94 June 
Elec & Peoples tr ctfs 4s "45 61 61 29,000 57 June 65 Mar 
Ke ne Telep 1st 58.1935) 9S | 0 OS 15,000; 82% June 98 Sept 
Lehizh C & N cons 41438 '54| | 95 95%| 3,000] 95% Sept; 101 June 
Leh Vall pref &imyt 5 60) 79 «COI 78 79 6 000 78 Sept SO} Mar 
Peoples Pass tr etfs 48.194 62%} 62 63 7.00 \| 62% Sept 70 Jan 
Phila Co Ist 5 194! 104 104 1,000] 103% June| 104 Sept 
Cons & col trust 58.1951] 9444 941 94 1,000} 935 Jan on Mar 
stpd fd & red __1951 i; 94 o4 1,000) 93% Jar 98*{ Sept 
Phila Elee 53 1960) 100%) 100 100 oe 99 Mar} 103'4 June 
lst 5s 1966] 101 101 101%} 17,000) 100 Aug} 103'% June 
1947) 105 105 6,000! 103% Jan| 107 June 
1953] 106 | 105% 106 15,000} 104% Feb) 107% May 
63 1941 | 106 1064} 16,000) 106 Jan| 108% June 
v t Phil Pass 5 1926 i 99 a9 1.9000 99 Aug 99 Aug 
* No par value 
Baltimore Stock Exchange.—Record of transactions at 


Baltimore Stock Exchange Sept. 12 
clusive, compiled from official sales lists: 


to Sept. 18, 


both in- 




















kK riday| 
Last | Week's Range 
Sale of Prices 

Stocks Par.) Price. \Low High 
Amer Wholesale pref..100)..-.-.-.- 100 §=6100 
Armstrong-C 8% p pref 100)... . 44 4h 
Arundel Corp new stock..*| 34% 34% 35 
Atlan Coast L (Conn) .-50}_..--.- 208 208 
Baltimore Brick - - ----- 100) 10 10 
Balt Electric pref --- ---50) | 44% 44% 
Baltimore Trust Co. - 50| 13734| 135 137% 
Baltimore Tube- --100) ne . = 20 

Preferred... 100} 50 | 50 50 
Benesch (1), com. -.----- *]_......| 39% 40 

Preferred... ..---- 25|......| 27 37 
Central Fire, Inc. _..10|} 40%) 40% 40% 
Ch & Po Tel of Balt pf. 100) 114%| 114 1143 
Commercial Credit -- ---- | 36 | 33 37 

Preferred. - -.-..- 25| 26% 25 26% 

Preferred B 25 264 23% 26% 
Commerce Trust - - .- 100} _ - - 60 60 
Consol Gas, E L & Pow..*| 434 43 44 

6\4 preferred 100) 108 | 107*4 109% 

7 preferred _ . 100) 112 112 112 

8° preferred _-100} _. | 125 125! 
Consolidation Coal....100} 52 | 5 52 
Continental Trust .-100} 240 222 240 
Eastern Rolling Mill ° 120% 127 

8 preferred 100 125 25 
Fidelity & Deposit 50} 105%} 105 106 
Fin Co of Amer pref 25| 27% 27% «427% 
Finance Service, Class A 10} 20 20 2044 | 

Preferred. ; 10) 103 10% 
Ga So & Fla 2d pref___100]_- 126% 128 | 
Houston Oil pref tr ctfs_ 100) - - | 83 R54 
Manufacturers Finance.25| 58'4| 57% 58 

lst preferred - .25| 22 22% 23% 

2d preferred._._.--.-- Ditenaas 233 25 
Maryland Casualty Co_.25\ 97! 97} a7% 

















Sales 
for Range Since Jan. 1 
Week. |—-—_—-_——- 
Shares Low. High 
75| 99% Jan} 100 Sept 
25| 36 Apr} 57 Jap 
1,482} 20% Mar!) 39% July 
25| 160 Jan} 208 Sept 
225 6 Jan} 10% Sept 
100; 42 Feb| 44% Sept 
479) 111% Feb} 140 Aug 
75| 19 May] 32 dan 
5| 50 July} 70 Jan 
73| 38% Janj 40 May 
22} 25 July| 27% Aug 
125| 34 Jan} 41 July 
15} 110% Jan} 114% June 
5,227; 22% Marj 37 Sept 
529| 24 Apr| 26%< Sept 
211; 23% Sept] 26% July 
40| 57% Mar] 60 Feb 
681 32 Jan 47% Aug 
18| 105 Apr} 1104 June 
30; 109 Marj 114 Sept 
35] 122 Mar] 127% May 
295| 346 May| 72 Jan 
56) 201 Jan| 240 Sept 
28) 103 Apr] 140 Aug 
50} 111 Apr) 140 Aug 
68} 89 Jan| 106 Sept 
20| 26 Apr| 27% Sept 
135] 18% Janj| 2: July 
11} g Jan 11 July 
23) 67 Jan} 128 Sept 
260| 78 Apri 97 Jap 
357| 50% July) 60 Aug 
156} 22 June; 25 Jan 
147; 22 June; 25% Aug 
135 82% Apri 100 July 
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Friday, | Sales | F | Friday Sales 
Last |Week's Range) for Range Since Jan. 1. | Last |Week's Range| for Range Since Jan. 1. 
: : Sale of Price. | Wok. |—————————_—— | Sale of Prices. Week. 
Stocks (Conciuded) Far | Price.|Low. High.) Shares | Low. | High. Stocks (Concluaed) Par| Price.|Low. High.| Shares. Low. High. 
and a 
Merch & Min Tr Co___100}____- 1170 170 | 6! 115 Jan} 170 Sept | Nat Candy com 100) 94%, 99 one ¢ 7 
Mtge & Acceptance Corp_*| 17% 17 17 4) 249} 13 Japn| 1844 June Pedigo-Weber Shoe *| 473 a7 . 32} “87 40 Mor 5 dent 

Preferred.........--- 5O}...-.-| 43% 4334 16} 43% Jan) 45 Janu | Rice-Stix DG, 2nd pref 100} _.| 104 104 10| 100 June| 104 Sept 
Mt V-Woodb Milisvtr100} 12 | 12 13 157 9% Apr] 15 Jan | Securities Inv, com *| 43 42 43 175} 41 Marl 44% Jan 

Preferred v t r_._..._.100}______| 68 68 453) 55 Mar| 68'¢ Sept | Skouras Bros “A” *| 57%| 54% 59 1,€35| 36 “Apr 59 . Sept 
New Amsterd'm Cas Co_10 534 6|tCOCOM5 1 54 O7 42% Jan) 56 July Southwest Bell Tel, pf_ 100} : 111 111% ‘ “00 107) Apr 112 June 
Northern Central_..._.50|_.___.| 79 79 31| 76% Jan| 8114 June | Wagner Electric, com *| 3844 40 6901 26% Jani 50 Feb 
Penna Water & Power 100 cee | 160 162 30| 12634 Jan) 185 Aug | Wagner Elec Corp, pf_ 100! 87% 88 140| 79 - Aug 91 Feb 
Silica Gel Corp —— 19 19 19 | 100 12 May| 22 Jan | Mining Stocks P ? , 

United Ry & Electric 50| 204 18% 20 4,122) 15% Apr) 20% Sept | Granite Bi-Metallic 10) 25e 25 5 25 Se , 

U 8 Fidelity & Guar-_- 50| 211 211 45| 179 Jan] 215 July Street Ry Bonds ' + ge ee 7... ae 

Wash Balt & Annap 50 16 174 00! 5% Apr| 17}¢ Sept | StL&SubRy gen M 5s cd'23] 77 77 11,000} 77 Sept) 77 Sept 

ee A .50 22 22 | 300) 11 May; 23 June | United Rys 4s 1934] 69 69 69%<] 14,000} 6844 Sept 74 Jan 

»nds— | | | } 4scd 1934] __ 6816 681 761, Se 721, & 

Bernheimer-Leader 78.1943} 103%| 103%, 104 $4,500) 99 Jan| 104'4 Sept Miscellaneous Bonds — a eeaetia peared 

Central Ry Cons 58-19: 34| | 2 ; 99 1,000} 99 Mar| 9944 Mar } American Bakery 6s__ 1927) | 100 100 500} 100 = Sept] 100 Sept 

Commercial Credit 68-1934) 100 | 100 100 5.600) 9S Apr} 101° June | Mo-Edison Flee 5s 1927° ‘100 100 2.500' 100 =Sept’ 100% July 

Consol G El & P 48.1935 97 97 >. 000 3 Mar 9734 July : —_—— 

Consol Coal ref 4s 1934] | 92% 92% 1.000) 89 Aug as Feb * No par value 

Elkhorn Coal Corp 68.1925 99% | 99'4 9934) 19,000) 9714 June} 100 Jan 

Go Sou & Florids 5e--1945 | 100, 100, | 2,000] 9734 Mar| 100, Sept Cincinnati Stock Exchange.— Record of transactions at 
~1ec ic SU of De ms vO 4 LU ’ aia v4 avhi 

North Central Ser A 5s 1926 |} 160 100 2,000} 100 July] 10014 June Cincinnati Stock Exe hange Sept. 12 to Sept. 18, both in- 

Stand Gas Equip Ist 6s °29 | 10034 10014] 5,000) 100 Jan] 10043 Sept clusive, compiled from official sales lists: 

United Ry 4s i. 1949 691% 68‘, 69 61,000) 67% Sept 71 June 

Income 48__.......1949 51 } | 50% 51 30.000 49 Apr| 62% Jan friday daies 

Funding 5s-. -- 1936 70% Ti!) 1,500) 69 Apr| 74 Jan Last | Week's Range| for Range Since Jan. 1. 

65> Notes.... 1927 “98 | 98 OS 15.000 97%4 July} 99% Jan Sale of Prices. Week. |\——— Sane 

6s. when issued 1949] 96 | O5 OG 5.000] 93 Apr} 9634 Jan Stocks Par.| Price.|Low. High.) Shares Low. High, 
Wash Balt & Annap 58 1941 Fee i 7? 5 0 AS Anr' 74%< Sert ; " . | | —_——__ | -——_—- 

* No par value Industrials 

. . . Am Laundry Mach com_25] 123 111% 124% 3,802 72 Feb} 123 Sept 

a . . ‘ g 95 AC ‘ sys 9 299 7 7 
Pittsburgh Stock Exchange.— Record of transactions at | “%38t ftolling Mill com *- ioe) 198°” 107% 10954 a ee 108 yn 4 tise ster 
Pittsburgh Stock Exc hange Sept. 12 to Sept. 18, both in- | Baldwin com. 100] 210 | 210° 210 2} 198 Feb] 220 Jan 
te | New preferred 100} 107 106 107 30} 103% Jan} 109% June 
clusive, compiled from official s sales lists: sarey (Philip) com. ..-100| 162 | 162 162 301 135" Jani 170 July 
Friday , Sales , | o hamp Coated Paper p £100 109 109 109 2) 101 July} 109 Sept 
| Last |Week’s Range| for | Range Since Jan. 1. Churngold Corp ~~-- 78 77 78 960} 48% Jan) 78 Sept 
| Sale of Prices | Week. | —_—__—____—_—— | City Ice & Fuel *| 23%| 233% 24 846; 23 June) 24% Jan 

Stocks— Par.) Price. | Lou High.\ Shares :.| Low High. | Cooper Corp (new) 100} 85 85 85 16} 65% June] 88 Aug 

a sll ills Mintateenial deed so Se — New preferred 100} 11144} 111% 112% 247 95% Apri 115 Aug 
Am Vitrified Prod com- -50| 28 | 28 29% 35 50) 19) Jan| 2944 Sepi | Dalton Add Mach com.100) 70% | 70% 70% 10} 56 Jan| 77% May 

..., , aS Titiccaceek ae 94 * May 98 Sept | Eagle-Pilcher Lead com_20| 33%] 334% 33%] 1,288] 31 Mar| 40% Jan 
Am Wind Glass Mach..100) 80 80 92 | 1: 34 80 Sept! 110 Mar | Early & Daniel com *| 45 44 45 31] 34% Jan) 48% Mar 

Preferred. ___- _.100) 95 95 96 | 35| 93 May}: 110 Feb | Fay & Egan pref 100; 65 65 65 S| 60 Aug; 95 Jan 
Arkansas Nat Gas com__10 7 6% 7%! 21,198) 5\% Apr| 8% Feb | Formica Insulation *| 30 2944 30 471} 18% Mar) 30 Sept 
Bank of Pittsburgh -----50)__.._- 136% 136% | 7| 135 Jan| 137% Feb | Gibson Art com *| 39 37% 39 2,036) 35 Apr} 40 Feb 
Byers (A M) Co common _*} 17% «173 | 40} 17 July| 19% June Preferred 100 115 115 50] 112 Jan} 115% Apr 

Preferred_ ---~-- 100} 944, 95 | 70| 93 July} 95 Sept | Globe Wernickecom...100) 84%) 83 84% 3°] 83% Jan) 88% May 
Carnegie Metals Co. 10) 15 15 15%| 1,462) 14 Aug| 16 Aug | Gruen Watch com *| 35 33 35 373) 30 Feb] 35 Sept 
Colonial Trust Co_----100}__.._.| 200 200 | 3| 190 Jan| 225 May | _ Preferred 100) 101%4| 101 101% 120; 100% Jan) 103 Mar 
Consolidated Ice pref...50)____- 15% 15%) 150} 12 June] 17 Aug | Hatfield-Reliance com___*| 22 22 22 5} 16% July} 21 Aug 
Devonian . 5 dni 15 15 15 250) 5 Sept 15 Sept | Johnston Paint pref 100} 101 101 101 25) 100 Mar) 103 Feb 
Duquesne L ight pref. Sees ee} | a 10} 165% Jan| 111% May | Kodel Radio"A” 7 619 19 19 20; 18 #£=July| 23% Mar 
Harb-Walk Refrac com 100|_____- 125 125 20; 115 May! 145 Mar | Preferred 20; 20%| 20% 20% 110} 20% Apr) 20% Aug 
Indep Brewing com. --- - eS 2% 21 6] 100 1% Mar 3% Apr | Kroger com ...10) 138 129 139 1,631} 73% Mar) 136 Sept 

Preferred.._._. Sa 7 7% 245 4 Feb 7% Sept New preferred 100} 111%} 111% 113 51] 110% Jan] 113% July 

Jones & Laughlin pref. _ 100 ------| 115% 115% 50} 111% Jan] 115% Sept | McLaren “A” 7 1344 11% 14 626) 11% May, 13 Apr 
Lone Star Gas_______.- 25| 42 41 42 12 32 Jan| 44% Aug | Paragon Refining com_.25 8% 8% 9% 1,164 5% Jan] 10 July 
Marine Nat Bank ----- 100}_....-| 130 130 125 May! 130 Sept | Procter & Gamble com__.20| 126 126 128 812) 112 Jan} 131 Apr 
Nat Fireproofing com --.50)_-___- 14 144 100 1144 Jan} 14% June 8° preferred 100) 170 170 =170 4) 156 Feb| 170 Sept 

Preferred. .._....__-_- 5C| 636 34% 36 1,399} 31% Jan} 36 June 6°, preferred ...-100} 110 1094 110 80] 107% Jan) 110% Aug 
Ohio Fuel Corp... .---- 25| 33 32% 33 1,864 31 Apr| 34% Feb/| Pure Oi16% pref......100| 87%| 86% 87% 103} 81 ¥Feb| 89 Mar 
Ohio Fuel Oil___..____-- 1} 14 14 14%| 1,440 2 Mar| 16% Mar 8° preferred 100} 105%| 105% 105% 2} 103 Feb} 108 Aug 
Oklahoma Natural Gas..25) 31 29 31 2,426) 26 Jan| 31% Feb | Putnam Candy com *| 23 22% 23 81; 22% Sept] 23 Sept 
Pitteburgh Brew com_--_50 4 3% 4 1,075 1% Mar 4 Feb | Richardson com 100} 113 112 113 60| 90 Feb] 116 May 

I vo liscdntno n'a 50! 14 13% 14 678} 6 Mar) 15. Sept | US Cancom_. *) 59%] 59% 59% 55| 51 Jan} 31 June 
Pittsburgh Coal com...100/......} 43 43 200) 394 May] 54 Jan Preferred 100) 103 163 103 13; 100 Apr] 105 July 

DR onnccsasas ~~ -aeue 86% 87% 260| 83% June] 99% Jan | US Playing Card. 20) 138 125 138 179| 107% Apr] 135 Sept 
Pittsb & Mt Shasta Cop-- 3c 3e 86 4c | «9,000} 3c Aug) 9c Feb | US Print & Lithocom.100| 67%| 67 67% 319] 59 £Feb| 72% Mar 
Pitteburgh Oil & Gas--- “5 5% 5% 5% 20 5 Aug 8% Feb Preferred 100} 95%| 95% 95% 25| 77% Jan} 92% June 
Pittaburgh Plate Glass. 100} --_-__- 280 282 40| 255 Aug) 295 Feb | U S Shoe com 4 7M 7% 1% 380; 5% Apr) 10% Feb 
Salt Creek Con Oil_---.- - .esee 6% 6% 645 6% Aug 9 Feb Preferred 100; 56%) 53 59% 584) 47 Jan| 64 Feb 
4 UO” Eee 3c 3c 7,900 2c Sept 8c Feb | Whitaker Paper com * 40 40 40 78| 16% May] 40 Sept 
Stand Plate Glass pref. ioe ———- 45 45 50} 30 Aug; 79 Feb Preferred 100} 70 70 70 5) 43 Jan| 70 Sept 

Prior preferred - _-_ _- wae 80% 80% 25) 80 Aug] 98 Jan | Western Paper *| 34%) 33 34% 133) 30 July} 38 July 
Stand Sani Mfg com... 08 ina 167% 108 1,299} 1C0 June} 136 Jan | Wurlitzer 8°; pref 100) 105 105 105 12} 104 Feb| 109% May 

, art 116) «116 30} 114% Mar) 116% Sept 
Tidal Osage Oil... -.--.-- | 9% 9% 160 844 Jan}; 13% Feb Banks 
£f 25 14 14 14% 225 13 Apr| 20% Jan | Citizens National 100} 218 218 218 3} 205 Mar} 225 May 
West’ house Air Brake. _ 50}. .__- 128% 135 476| 97 Apr! 140% Aug 
West Penn Rys pref_..100) 92 92 92% 80} 89 Apr] 95 Feb Public Utilities 

Bonds— Telrites . : 5% 5% 5% 1,602 5 Sept 6 Sept 
Indep Brewing 68... - es & om ae 75 75 $2,000} 75 Jan} 75% July | C incinnati & Sub Tel 50} 80 79 80 50| 79 Jan} 94 June 
West Penn Rys 58_._.1931/ _- 97% 97% 1.000 €5% Jan| 99 Ap, a in Gas & Elec 100] 87% 87% 88% 152 82 Jan| 90 May 

No par value. Cin Gas Transportation 100 — 126 “4 126% 10} 103 Jan ame Bept 
oN ‘ T . 9L f 
Melos tad tant week ond net peperted: 95 Standard Plate Glass preferred at 33, a alta an ae ae 3536 Sane 
10 Standard Sanitary Mfg. preferred at 116} Ohio Bell Tel pref 100} 109 108% 109 114| 106 Mar) 110 May 
St. Louis Stock Exchange.—Record of transactions at Tractions 
St. Louis Stock Exchange Sept. 12 to Sept. 18, both in- | CinStreet = rb - 4 2, 39% 8.001 31% Aug 39% Sept 
Practic com 4 r 
c ‘lusive, compiled from official sales lists: ag Ee a 190 RO is rae RS 2194) 40 — R5 Seng 
friday | ules * No par value 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices | Week - ° : 

Stocks- Par.| Price. |\Low. High.| Shares Low High Chicago Stock Exchange.—Record of transactions at 

~~ i: ‘ened . Eee ieee - Cc hie: ‘ago Stoc k Exe hange S- pt 12 to Sept. 18, both inclusive, 
an ocks— | 

Boatmen’s Bank......100) 145 145 145 | 8) 142 July} 147 Jan | compile ‘d from official sales lists: 

First National Bank._.100]}..____| 220 222 | 24| 205 Feb| 222 ~~ Aug | 

Nat Bank of Commerce 100) __- 146% 147! ‘| 196) 14344 Jan) 150% Feb —" Week's Range r~4 Range Since Jan. 1. 

i — Bank oo ~~ . 135 135 88} 127 Mar) 135 Sept Sale of Prices. Week. |-— Rates Pate 
rust Company Stocks | . + > > . : 

Amestean Trast.......200 160 160 | 35] 160 Sept] 165 July Stocks Par.) Price. |Low. High. Shares _low. ; __ High. = 

Mercantile Trust ..100 396 8397 | 37| 396 Sept! 400 July | . ec 5 283 D 535 7 

Mississippi Valley Tr. _100 2625 265 | 129] 242 Feb] 280 ‘Apr | All America Radio ol ost oi 28) et as 18 a Sk Ee 

Street Railway Stocks | | | — —_ P » Ut B ref 79) 77 79 “ 70 75 Apr 85 14 M 

United Rys pref _..100 6 6 6) 4 June 7% Feb | American Fu D onl Beex aa” 7 os D so 
‘ : | oe American Shipbuilding.i00) 64 58% 64 675| 49 Apr) 64 Bept 

Preferred ctfs of dep_100}____~ 6 6 | 100 44 Jan 7 Feb P . 5 > 
dep | referred... ee 6 CO 100 =—-100 10; 85 June} 100 Sept 

Miscellaneous Stocks | _ leas” aie 2 oe bes ie Armour & Co (Del) pref 100] 97'%| 96% 97%] 1,245) 90 Marl 98 June 
Berry Motor-- — — | Ss SA 125) 21 May) 33% Sept | Armour & Co pref 100] 90%| 884 91 1,675| 84 Apri 94 Feb 
Best Clymer Co ‘ ° | 66 70% 325 42', Feb) 70% Sept | Common cl A v t c..25 95%| 233 5%! 28.625 19% Mar 25% Sept 
Boyd-Welsh Shoe *| 4434) 40 46'4| 1,270) 38 June] 50% Jun | tn mon cl A vt C..25) 257%4| 227% 20%) 29,026 7 * o7 P 

' 444 | —s | . ommon cl B v t ¢..25 16%; 15 16%) 21,675 1i% Apr| 16% Sept 
Brown Shoe com 100 | 14 146%; 1,669) 69 Mar) 14844 Sept 4 Leather 15) 44, | 4% 43 200) 3% May 6 Jul 

Preferred 100 | 10734 108 | 5| 9534 Apr] 108% Aug | Auburn Auto Cocom...25' 44 | 41 47%! 14,925 31% Aus! 49% Ser, 
Chicago Ry neo cenaiea 25 47 47 | 25 47 Sept 50 Mae | : uburn Auto Co co 25 , > 81% Z 9% Dt 

Preferred -100; 264%) 26% 26% 26; 26 June| 27 Mar Contiinued on Page 1428. 

E L Bruce com aii bd 57% 59 140 38 Arp! 59 Sept | = . * 

Preferred. -100 100 100 44/100 Sept] 10134 June | New York Curb Market.—Official transactions in the 
Ely & Walker Dry G com25 31 27% 31% 59% 22% Jan) 32 Sept | New Y - (* arke ; 2 se ine ive: 

_? oe = | Bu ae 34) Si3e duiyl 8236 pene New York Curb Market from Sept.12 to Sept. 18. inclusive: 

Rights _ . . 1 37%ec $1 16,: 205) 37 4c Sept $1 Sept | Friday) Sales 
Fred Medart Mfg com. __*|_. 33 33% 165} 30 Apr| 34% Feb Week Ended Sept. 18 Last |Week's Range| for _Range Since Jan. 1. 
Fulton Iron Works com. 44%) 40 45 480; 35 May| 45 Sept | Sale of Prices. Week. |— 

Preferred ORE aR 100% 100% 10| 98 June} 10244 Feb | Stocks Par.\ Price. \ Low High .\ Shares Lt ow. High. 
Globe Dem pref — = 109% 109% 50! 104 June} 110 Aug - --- — —-—|-— - 
Hamilton-Brown Shoe..75| 67%| 65 70 2,920] 4444 Jan| 70 Sept | Indus & Miscellaneous. 

Hussmann Refr com. ---. ° ; 46% 48 103; 37% Mari 48 Sept | Adirond’k Pr & Lt com.100 71% 71% 100} 33 Feb) 100 July 
Huttig 8S & D cem--.-.-_.__*|-- 35 35% 135| 31); Mar) 40 Feb 7% preferred.......100) 102%| 101% 102% 40) 92 Jan} 107 May 
Hyd Press Brick com. _100 s ss 8% 500) 5 June 8% July Aare Supply Mfg,ClA...*| 19% 18% 19% 1,400} 18 Sept 19% Bevt 

Preferred... _--.--- 100} 100%} 99% 101 135) 81 Jan| 101. Sept Class B *| 13%] 13% 14 r,300| 114% Sept] 14 Sept 
International Shoe com__*| 190 185% 194 572) 115 Feb) 19744 July | Alpha Portland Cement 100 ; 130 =6130 10} 130 § Sept] 136 Aug 

Preferred. .......... 100] 114%/| 114% 117% 265) 115% July} 122) June | Amalgam Leather, com. 12% 12% 300 8% Aug! 12% Sept 
|) | *| 30 29% 32 1,622; 28 Aug| 33% Aug | Amer Elec Pow pref 100 101 101 101 22} 101 Sept; 101 Sept 

Preferred. _.........100]....-.-| 10544 106 65| 10254 Aug! 107% Aug | American Gas & Electric 
Johansen Shoe______.__- *| 47%| 47 53 1,042) 40 Mar; 54% Sept Common. .....-. .*| 278 76% 78%| 2,200; 68% Apr| 84% May 
Johnson-8 & 8 Shoe_..__*} 102 102 102 75| 80 Aug) 115 Aug Preferred. .......- ~ eee 91% 92 700; 83% apr Sept 
Mo Portland Cement _— TH 71 75 1510 41% Feb' 75 Sept ! American Hawaiian 88__10 11% 12 1,100 8% May 13% Feb 
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Bonds (Concluded) — 





Amer Lt & Trac, on. 


Am Pneumatic Serv com er ) 
Amer Pow & Lt com new.* 
Preferred 


Amer Rayon Product#_ --. 
American Stores 


Clase 

Prior preferred __. 
American Thread, pret. call 
Apcoco Mfg Clase A- .25 
Arizona Power, com __ 100 
armour & Co (Ills) comB25 

Preferred. 100 
Assoc G & E Clase A....* 
Atlantic Fruit & Sug....* 
Atlas Port! Cement new..* 
Auburn Automobile com 25 
Barcelona Tr Lt & Power 
Bigelow Hartf Carp't com * ° 
Bliss (-& W) Cocom 
Bolssonnault (G) Co ° 
Borden Co, com, exch 8tk50 

Com subscript stock. _50 

Preferred. 100 
Brazilian Tr, L & Pow.100 


Machine com.*|__ 


Bridgeport 

Brill (J G) Co_-. - 100 

Brit-Am Tob ord bear. .£1 
Ordinary registered..£1 

Brooklyo City RR 

Brown & Will Tob cl B 

Bucyrus Co, com 

Butler Bros 

Can Dry Ginger Ale new. 

Canadian Indust Ale ohol- 

Car Ltg & Power com... .25 

Carolina Power & Lt__.100 

Celluloid Co com 100 


Preferred - 100]. 


Cent Aguirre Sugar 20 


Cent Teresa Sugar com 10 : 


Centrifugal Pipe Corp . 
- —— Mfg, Cl A. “0 


« erinie. as & Co 
Preferred 


Cleveland fF com * 
Cohn-Hall- Mar . 
Colombian Syndicate. 
Com'wealth Power Corp 
Common, new 
ed 


Connor (John T) Co... 
ons Gas,E L&P Balt new* 
Continental Baking ,comA* 
SD Dicacanenseen™ 
8% preferred 
Continental Tobacco > 
Cuba Company. .* 
Cuban Tobacco v te_.... 
Cuneo Preas common... -.* 
Class A . 
Curtiss Aeropl & M, com.* 
Preferred Li 
Curtiss Aeropl Asseta Cor} 
Davies (Wm) Co Class A * 
Del Lack & West Coal 
+@ Forest Radio Corp... 
Devoe & KRaynoldscl A 
Doehler Die Casting 
Dubilier Condenser & Rad* 
Dunhill International. -..* 
Duplex Cond & Rad y t « 
surnut Motors, ine 
Duz & Co, CliuspAvte 
Class A ° 
Eastern Dairie 
Eisenlohbr (Otto) & Bro. 100 
Electric Auto Lite Co. 
flee Bond & Bhare,pref 10+ 
Elec Bond & Share Sec... _* 
‘leo Lo vest Without war'te* 
Fly & Walker DG, com. 2 
Engineers Public Serv com* 
Preferred (50% paid)__* 
Eureka Vacuum Cleaner _* 
Faveol Motors Co, com.10 
Federal Motor Truck ..~ 10 
Federated Metals 
Film Inspection Mach ... 
Ford Motor Co of Can ido 
Fraoklin (H H) Mfg com * 
PRORITEE.coctscocece 100 
¥reed Kisetmmann Radio. -._* 
?resninan (Chas) Co ° 
Gal Hous Elec, 
Garrod Corporation 
Gen.G & E of Del ClA w r 


fier'l Lee Cream Corp wi.*® 
Goneral Ry Signal new 
Georgia |. P&Rys.com. 100 
Giant Portland Cement 
Uiliette Safety Razor... . 
Gien Alden Coal 
Gvuodyear Tire & R.com100) 
fiould Coupler, Class A_.* 
Grand(F W)5-10-25e St _* 
Grennan Hakeries inc__._* 
Grimes Ra & Cam Rec...* 
Habirshaw Elec Cable new 
Happiness Candy St ol A_* 
Founders shares 
Havana Elec & Utilyv te 
Haseltine Corp... -..... 
Hellman (Richard), Ine- 
Common 
Pref with warrants 
Hi yden Chemical 
Horn & Hardart Co 
Hunt Bros Pack cl A 
Illinois Pr & Lt 7% pref.100 
lotr: ontinentai Rubb-_10u 
Int ( oncrete Ind Fdre ahr+ 
inter Match nou-vot pf .35 
Int Utilities, Class B 
Jobne Manville Inc 
Jones (Jos W) Radio aMtg.* 
Kelvinator Corp 
Keystone Solether . - c 
Kraft Cheese . .......25 
Land Co of Florida 


com 100 ee 





Landover Holding Corp A 


Week's Range 
of Prices. 
- Htgh. 
216 236 
100% 101% 
3% 3% 
564, 59 
91 ly 
37 
®) 
36 
36 
>= 
4 
23 
26 
14% 
SY i4 
36% 
7Ke 
53% 
40 
22% 
101 102 | 4 
24 25 
650 85e 
82% 83% 
1 S1% 
1072 107% 
715 73% 
Khe 
147 4 
25 7 
25% 





for 
Week. 


Low. 


Sales | Range Since Jan. |. 





14,675 
75 


100 
4,200 
240 
5,300 
300 
300 
5,400 
106 
.200 
400 
300 
3,200 
70 
5,800 
3,700 
700 
200 
1) 
225 
400 
000 
900 
300 
40 
.200 
400 
600 
600 
200 
800 
100 
300 
100 
100 
200 
400 
310 
50 
90 
290 
100 
400 
300 
700 
100 
10 
300 
500 
406 
200 
500 
200 
200 


300 
600 


oR 
175 


59, 301 ) 








2.200) 


137 Jap 


Jan 
Sept 
Feb 
Apr 
May 
Jan 
Mar 
Mar 
Feb 
Jan 
July 
Jan 
ADr 
Apr 
Mar 
Sept 
June 
Sept 
Sept 
Sept 
Aug 
May 
Mar 
Mar 
Jan 
Apr 


Feb 
Sept 


Jan 


Sept 
Jan 
Feb 
Sept 
Jar 
Jap 
Jap 
Jap 
Aus 
Apr 
Jan 
Sept 
Sept 
Feb 
Mar 
Ma 
July 
Api 
184% Ma 
50', Sept 
0 Apr 
12% Mar 
20', Sept 
Mar 
9% Aug 
1s y Sept 
Sept 
Sept 
Aug 
July 


Apr 
Jan 
Sept 
Sept 
Sept 
May 
Aus 
Sept 





Aug 
June 
Mar) 

Apr! 





Sept 
Sept 


| 





Stocks (Concluded) Par 


Sales 
Sor 
Week. 
Shares. 


ices 121. 


Range Since Jan. 1. 





Low. 





Lehigh Coal & Nav 


Lehigh Power Securities ..* 
Lehigh Valley Coa! Sales 50 
Leb Vall Coal ctfe mew ... 
Lehn & Fink Products-.-.* 
Libby McNeill & Libby.10 
Libby Owens Sheet Glase25 


| Liberty Radio Ch Stores. . 


Lit Bros 


| Long Island Ltg com 


Marconi Wireil Tel of Can _1 


| Marconi Wirel Te: Lond. £1 


Mass Gas Cos com 100 


| Maytag Co, wi. 


| Mengel Co.... 


sept | 
Feb | } 


July 


Aug | 


May 
Sept 
May 
Sept 
Apr 
Apr 
Feb 
Sept 
Aug 
sept 
July 
Sept 
May 
July 
Sept 
Jan 
Sept 
Jan 
Jan 
June 
Sept 
Aug 
Sept 
Feb 
Aug 
Aug 
Feb 
May 
Sept 


May 


Muay 
May 
May 
Sept 
Aug 
July 
July 
Aug 
Jain 
July 
Sept 
Sept 
Sept 
May 
M 
M 
Aug 
Aug 
Feb 
Sept 


Jan 


Jan | 


Sept 


Muay 


July | 


Feb 
July 
Sept 

Aug 


Sept 


June | 


Sept 


Aug | 
| Stand Publishing Cl A 25 


Sept 
Jan 
Feb 

July 


¢ June 


Jap 

Jan 
June 

Jap 
July 
July 
Sept 
Sept 
Sept 
July 
Sept 
Sept 


| McCord Rad & Mfg vte..* 


McCrory Stores 
- ~j0u 
Mercantile Stores Co 100 
Mesabi Iron Co 
Middle West Utilities coms 


Miller Rubber com... .100| 


Mississippi River Pow _100]__ 


Mohawk Valley Co new..* 
Moore Drop Forge clA__* 
Motion Pict Capital Corp * 
Municipal Service Corp..* 
Mu-Rad Radio Corp 
Music Master Corp 
National Grocer 
National Leather 
Nat Power & Light, com.* 
Nat Pub Serv Cl A com..* 
Class B common 
National Tea _---. 
Nev-Calif Elec Co com. -100 
New England Cocom. _100 


| New England Tel & Tel.100 


New Mex & Ariz Land...1 

N Y Telep 6% % pref. .100 

Nickel Plate com new w i. 
Preferred new wi 


Northern Ohio Power Co.* 
Nor Ont Lt & Pr com..100 
No States P Corp,com.100 
Preferred. 100 
Nor States Pow Del war'nts 
Ohio Traction com 100 
Preferred 
Omnibus Corp v tc 
Outlet Co com 
7 preferred 
Pathe Exchange Ine cl A.* 
Penna Power & Light, pf_* 


| Penna Water & Power.100 


Phila Electric, com. _...25 
Pillsbury Flour Mills 

Pittsb & LE RRcom ”O 
Pittsh Plate Glass 100 
Power Corp of N Y, com.* 
Pratt & Lambert Inc inn 
Puget Sound P & L com 100 
Purity Bakeries class A 26 

Class B_. 

Pyrene M: inufact iring “10 
tem Noliscless Typew, A_* 
Reo Motor Car lu 


| Richmond R adiator new 


Rova Radio Corp tr ctfs__* 
Royal Bak Powd pref LOM 
Royal Typewriter com .-..* 
St Regis Paper com “a7 
Schwartz (Bernard) Cig A * 
berling Tire & Rub com 
Serv El Corp cl A.....* 
ra Pac Flec Cocom. 104 
Silica Gel Corp com v t c.* 
Singer Manufacturing 1 
Sleeper Radio vtec 
seu Calif bdison com . 
7 pref Series A "10 
6°) pref series B 100 
SouthCities Util Co com100 
Commonvte 1 
South Dairies CIA Wi 
Class B wi. 
S’eastern Pr & Lt com. 
New wi 
SouthernG & PclA 
Southw Bell Tel, 7% of 100 
Stand Mot Constr 10 


Standard Tank Car com. .* 
Stutz Motor Car . 
Swift & Co 
Swift international... 
Thatcher Manufac ‘turing ° 
Thermiodyne Rad ° 
Thorapson (RE) Radio vtc* 
Timken Detroit Axle_...10 
Tob Prod Export Corp. ..* 
Todd Shipyards Corp. .-..* 
Tower Manufacturing 5 
Trans-Lux Day Pict Sc reen 
Class A com 
Trumbull Steel, com . 


| Tubize Artif Silk A vt a4 


Aug | 


Aug 
Aug 
Aug 
May 
Aug 
June 


July | 


Aug 
Sept 
Jan 


Aug 
Sept 
Jan 
Mar 
June 
Sept 
July 
July 
July 
Jan 
Aug 
Jap 
Aug 
Feb 
Aug 
Sept 
Sept 








Union Carbide & Carbon.* 
United Elec Coal Cos v t c- 
United G & E com new. - 
United Gas Improvem't.50 
United Lt & Pow com A * 
United Profit Sharing ~....1 
Un Rys & El (Balt) com _50 
United Shoe Mach com. .25 
U 8 Gypsum com 
U8 Light & Heatcom 
Preferred 
1 8 Playing C ard 
U 8 Rubber Reclaiming -. 
Universal Pictures 
Vick Chemical Co 
Victor Talking Machinel100 
Va-Car Chem (new co) wi. 
Preferred w i 
Prior preferred w i 
Walworth Mfg 
Ware Radio Corp. 
Warner Bros Pict com. 


White Rock Min Spg com.* 

Wilson & Co secant @ bce; 
Class A s ° 
Preferred, w 

Wolverine Forti Cement... 

Yellow Taxi Corp. N Y..* 





ns 


_ 


erent. Ten 


Or OO de OS oe 


a 
ee 


Ce hn ae ee Bo 


So & - 
tea ONA ow ~I10hs 


mh 
“Oe 
SS 


= a6 


« 


Pa 


© 


. 


—* 
ee 











7,600 
100 
60U 
600 
306 
5,000 
10,720 
3,600 
100 
2,010 
100 
800 
200 
4,800 
900 
4.800 
6 600 
am 
600 
7,14€ 
2,000 





May 

Feb 
May 
Mar 
Sept 

Apr 
June 
June 
Sept 


sept 
Aug 
July 
Jan 
Feb 
Mar 
Apr 
Mar 
July 
Mar 
Apr 
Sept 
Sept 
Apr 
Feb 
Apr 
July 
June 
Apr 
May 
Mar 
Jan 
4 May 
Jan 
Mar 
Jan 
Sept 
Sept 
Sept 
Sept 
Feb 
Aug 
Sept 
Mar 
Jan 





May 
Si June, 
Apr, 
Ma) 
June 
Sept 
Mar! 
May 
Jan 
May 
Sept 
Mar! 


Aug 
Sept 
Aug 
Mar 
Sept 
Feb 
Feb 
Mar 
Jan 
July 
July 
Feb 
June 
Jan 





l'tyg Mar 
10 Jan 
77 Sept 
22% Aug 
24% Sept 
95 Jan 
July 

June 

Jan 

Aug 

Aug 

June 

Jan 

Sept 

June 
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oo Week's Range! —— 
8 
aie tocal 7 dee. Range Since Jan. 1. Last wane Renee x Range Since Jan. 1 
Par " me Friese. 
~ oncluded) Price. |Low. High. Shares Low. High. Bonds (Concluded) — Price. |Low. High.| Week. Lew. High. 
ehte— A 
‘ 4 naconda Cop Min 68. 
eee Pyee..--1--- -- 35e 67} 36,300] 21e Sept] 1% July | Andian Nat Corp és - 1940 = 1198 11934 g ‘000 108" zerl 198 } =~4 
uthern Dairies, Inc----- 68¢e | 5c 1 4,500} 50¢ Sept 1% Aug Without warrants.-.._.|-__- 97 i a7 Aol et 
Former Standard Oil Assoc Gas & Elec 68 _ 1964 31 4 O7 | 2000] 97 Sept) 1006 May 
Guibetdtactes. ‘4 oe —— 92's} 92% 92%] 55,000] 92 Aug} 96 June 
one enn Ou....£3] 22 21% 22%] 1,900) 18 Jan| 26% Apr BENG. ctecdnbannese 1935] 90)2| 90 9034} 11,000) 81 Feb June 
- Serymeer Co... . 100} - - - - -- 228 235 130] 205 Apr] 240 July Atlantic Fruit 88__-- “| 21° 21 | 25,000] 18% J 2 M 
re ia eccee Su} 56s] 5635 5734] 340) 56 Sept 72 “Jen | AULG & W188 L be..1060| 78 | 77% 78%|141,000] 62” Jan 7334 Sept 
Chesebrough Mfg... ...25)-.-.- 2 4834 Jan| 66% May | Beaver Board Co 88_.1935| 85 714 89 : j 
Continental Oil vt c----10} 2334] 23: 24%:| 19,100] 21% M :. S 1 ane ss | ‘aeeol see” Genel 18? dey 
---- ; : 4 , ar}; 31 Feb | Beaver Produc 1 ‘ ; 7 pd . 
Cumberland Pipe Line. 100}... 143 144 Oo) 2a Berl 216 Fey | coll Tesep at Can Gncisesl ‘se | gs 'Ooscl socool ‘oeee ‘anol see” dame 
Eureka Pipe Line-... 100, 70u| 705 74%} 210] 69% Aug| 96 Jan | Beth Bteel equip 7s...1935|....-| 103% 103%] 35,000 20s Ansel June 
Galens-Signal Ou. com . 100 35, 35, 38% 1.550 35 Bent 65 Feb | Boston & Maine RR 681933] __ 91> 91%] 2,000 #34 Mar 1 july 
; . % M4 % 0} 100 ‘eb] 107!, July | Botany Cons Mi loa" ‘ 2%) 2. 91, 3 * ‘ 
Gumbis UE naiizing. 25] ‘GOs 50° Gi-"| 8,200] ‘eaiq Jan| 7234 June | Canadian Nat Rye 7e 10801. eis TCs] asaesl anect “Sani anei¢ Ame 
Hlineis Pipe Line. ---—- i00| 138%] 138% 13836 301 127. Jan] 15415 Jan | Chic Milw & St P (new co) pin ca a ae oe 
- perial O11 (Can) new...| 31 31 32 3.400| 27% Mar! 34% June Adj M 5s wi_. 2000); 54% 54} 54%} 62,000 8 
indiana Pipe Line... 5] 67 | 66% 67 200] 66:4 Sept] 84 Jap | Cities Service és..._-- 1966] 90!s| 90  9054|109.000 $3 Sept ee Jen 
Magnolia Petroleum. -100| 140 | 137 140 170) 13034 Apr] 159 Feb Cities Service 7s Ser B-1966 0") 17635 17654] 10000] 13035 Jan] 17854 ‘ye 
tional Transit... -12.50)- 20% 500) 1 A 5% Jan ties Se’ 25 2435 1253 y 
New York Transit. - - - - 100} 754'e| 754): 564 40 bo” Aus 0” Jan Cities atred Veber D 1900 rts 102" ios 87. ‘000 "os pm ro 
te he 9 Pipe Line....100]......| 78 78 iol 78 June| 88 Feb | Cities Serv Pr & Lt6s.1944| 94 tl oa” 94361185000 98% Jan) 106% =~ 
a, OS seen 25} 62%| 6244 63 | 1,700] 60% Aus| 75% Feb | ConsG, EL & P, Balt— Nm ES 
Prat Me csecesd 25) 47%) 45% SO] 61.900] 45% Sept] 65% Jan YY eae 1949 106 = 106% 2,000] 104 Jan} 108 June 
— Pipe Line... ..- 100} 12444] 122 126 1,146] 106 = Jan] 12735 July Se Series F_........ 1965 99 9935] 9.000 98 he Jun 
a RY ioe 100 218 218 10] 202 3an| 264 Jan | Consol Textile @-----1941| 85);| 85%, 87%] 4,000 ma} 80536 cane 
th Penn Ol. .-....- 100] 158 | 154 1594 530] 189 Jan| 197 Jap | Cosgrove-Meehan Coal— : a ess 2 = US 
oo Pipe Line....100} 77 764, 78 160] 75% Sept] 103 Jap |) Pee 1954] 97%] 96 98 19,000} 96 t 84g J 
Bo West Pa Pipe Lines. 100). . 60 60 20} 60 Aug] 85 Jan | Cuba Co 6s........- 1935 92% 92 9244| 52.000] 91 Sept eB Mar 
Standard Oil (Indiana)..25| 61%;| 61%s 63%s| 19.300] §0% Mar| 70 Feb | Cuban Telep 7'4s.___1941| 111'%5] 1114, 11145] 5,000 106 . 2% A 
Ol (Kanses)--25) 31%] 31° 32 | 1,400) 30% Apr] 46. Feb | Cudahy Pk deb 5}48..1937) 92 s] ois, easel er eesl eee deel Os” Be 
Standard Oil (Ky.) ----- 25 _.| 12735 131%] 5,800] 114% Mar] 13134 Sept east si oa” saul @ ano 4% Jav| 95 Feb 
Standard Oil (Neb). -.100] 237 | 237 239 40] 231. Aus} 270 = Jan | Deere & Co 7s___-- 193! 103'4 10354] 15.000 om . eel a ay 
Oll of N ¥....25] 41%] 4054 41%] 8.100] 40 Aug] 48% Feb | Det City Gas6s__-_-- 147] 105 | 105° 10552] 44-000] 10234 Jan] 108 
Standard Oil (0) com~"100) 354 | 354, 356s Sol 332 Sal aou’* Jan | Detroit Edison 6a....1982| 145 | 120 153 {401,006 110% —— iss Bee 
| ee .-._-.] 11644 118 20] 116 = July} 1283 Ms 58 AE 99%;| 9940 ¢ 000 June 
Swan & Finch.....-.- tool iaia] ie”) 16%] Gaol is ‘Ausl 37. Jem | Debenture 7o..222. see! 180°'| 12954 162 s4]120/000) 1s6°* Ane] ibiss Be 
“ae © eseonncccsee 86! 86 S84] 2.300) 80% Jan) 9634 Feb Debenture 78..-..-1929 150 129 i 150 33,000 ia Maa 130 Sept 
‘ D 99° ’ 0? 12 
Amer Maracaibo Co-....- 7%] 644 7%] 12,600] 2% Jan} 11% June Bet Rit of France Te ..1954 "36%| 86% 87% [260,000] “fas, Apel OS Feb 
Arkansas Natural Gas_.10| 7 6). 7i| 3.600] 5” Apr| —8S¢ Feb | Federal Sugar 6s..-..1933| 95 | 9434 95 | 10,000 Oars Ape oo Mar 
Atlantic Lobos Ol com. . .* 2 2% 400} 2 July| 4% May | Gair (Robert) Co 78_.1937 103. 103%| 11,000 oo” rr 10434 suly 
Ga rred......... ---<2 |----- 3% 3% 100 3 Aug 12% May | Galena-Signal Oil 7s8_.1930) 105 105 105% 5,000 104 A Jul 
Sant Petroleum Corp.-| 3 3 3 700, 2% July} 41¢ Aug | General Ice Cream 6348 '35| 113 1 111% 113%] 32,000) 104 Sup un?” Sept 
a SB. cccccsees 6% 5% 6%] 10,500 3% Mar 7% Aug | General Petroleum 68.1928) 101s} 101% 101}2} 32,000) 100 J 2 Jul 
ye a alties_..1)..--- 9le le 100] Gle Sept 1% Jan Me Gt ecvcéa Aug 15 1940} 94%] 94% 94% 64,000 rts; — he: 4 4 
Creole Syndicate -—---—- 6] 8%] 8% 9%] 3.200] 8% Jan] 1434 Apr | Grand Trunk Ry 6%e.1036|...._| 108 108 *) oo O00] 10834 deo] 330°) July 
c oe Cent 3 Corp.* 7% 7% 8% 1,100 7% Aug! 12% May | Great Cons Elec 648.1950 86 $64 41,000 86°" Jul 86% Jul 
u Oll........-..---- 1% 1 1%| 5,900] 87¢ Jap 1% June | Gulf Oil of Pa 5s 937| 99° 99% 100%] 37,006 = \ 4 
Gibson Oil | amas: i 1% 1% 2%! 8,000 1% Jan 3% June oat Sts 1937 99 % a * et : ioe 98% Jan] 1014 May 
Gulf Oil Corp of Pa. --.. 25) 74%) 73% 74%] 2,500] 63% Mar) 78 June Serial 514s 1928| 102%] 102% 102 1. 0 101 July] 10156 Jan 
(nternational Petroleum..*| 26 25% 26%| 25.400] 223% Mar| 28% Feb | Hood Rubber 7s 1936|......| 104% 104% 2'000 ios Saul tosh Jap 
Kirby Petroleum.__...-.-. «ee 2h 2 700 2% Sept 5% Jan Italian Power6%s____1925 20% 10014 yo 102 Jan 10534 July 
cd yay = tyne! Bs, 4% 5 | 30.900] 4% June| 73 Apr | Kan City Term 4348_.1960| S414 8485 135,000 83 july 36 r Suly 
| RSS 9%} 19 19%} 2,200] 19 Aus! 23 July | Keystone Telep 54s_-1955 87 7%1 17) 3 
Livingston Petrcleum.--__* 13 95c 1%| 4.4001 75e J u Seae Kru takin saanl és 0} 87/4) 17,000) 87 Sept] 91 Aug 
Le me | a neta +4. 2 2%] 12,306 56e Apr 3 ‘ Sent labaLene. ™ oes sie: 98 98) “2000 of dept He Sept 
orton Petroleum 25 2544 25! 100] 25'6 Se oni. Sep Secu “1997 1% 10) 1. rs oo ie oe 
Mountain & Gulf Oil Bes se Tih ool 22° Sty] 22 Saar | Kab. MeN & Lab Pa. 1601 petit tots) 3.000) teers Sei Se 
Mountain Producers....10) 20! 20% 21%) 5.100] 18% Jab 23% June Liggett Winchester 78.1942 107} ; 107 44 i 000 io Seni ioe 4 
National Fuel Gas. - - - . - - *) 120 119 «121 190) 106 Jan} 122 Mar | Long Island Ltg 6s -1954| 100 99% 100 48'000 rity, —_ + ans 
New Bradford Oll---.---- 5 5 54} 1,200) 8% Jan 6% June | Manitoba Power 78_-.1941| 103% 103!, 103%| 2: ‘000 98 16 ge 
Nobie Oil & Gas, com... -1 7e 7¢ 1,000 7c Sept] 13c Feb | Morris& Co7s ~771930| 104%] 103% 104 45 000 98 . i aeete pow) 
Ohio Fuel Corp. -.- 32%,| 321 32%] ‘So0l 31 Marl 34% Feb | Nat Dists Prod 7a....1930| 100%| 100% 100!4| 16,000] 9 % Jan] 100% Sept 
Pan-Am West Pet Class bs 2455] 23% 251] 4.700] 23% Sept| 32% Aug | No Amer Cement 6!4s 1940 ‘ ‘ C200) 0 Cay) en ow 
eer io ccenessse 14 li 1% 5,300 90 May 2 ss With w t es OR4 Qs q 7 Z 
Peanest O8 Cetp.....- e] 22) 21% 23 Fo] ee eel obse anes | Nor States Pow 6440..i083) 117 "| 114 11s [351000] 10654, Sal 191°° July 
Red Bank Oil 25} 26%| 26 27 1,300 16 Mar| 44', June 6 %s gold notes ~~ 1933] 103 102% 103 F 4 ) 000 oere Jan) 121 July 
Reiter-Foster Oll Corp...*| 164 9 18 11,106 9 Sept] 33% June | Ohio Power 5s Ser B_. 1952 v3 93 5 OOK Sel fhe 1s Bo 
ao -y ot ogy 65¢ 65c sO0c 7.100 50c July 2 Apr | Oklahoma Gas & E158 1950} 92%) 92 924 34 00u A _ sen — 
yan Consol Petroleum __* 4 3 45 2.606 a1 Jal ; | > ae Re a7 06 O71 | ; ‘ hs 
Salt Creek Consol Oll. . . 14 645 6% 400 6). Sept H+ sr | 5a Series D. Light — "7 y om ‘ s pees +4 Apr}; 98% May 
Salt C — Produc ers... -10 253 25 25% 3, 2 24 Jan| 28% June Phil ‘ le tht ies 1941 106 “% 106 ‘ 1 000 104 red A+ [wad 
Savoy Ol 1% 1% 100] 1% May 37 an | Phil Q sig Osel’ 3 _, . 
Bun U1! Co......-..---- ° 37 35%] 3,100) 33% Sept 46% Feed Ph ito ee Transit 2h oor 104 104 ‘ P pons Rosy Awe 99 Mar 
Venesuelan Petroleum = 1% 1% 436.2%] 16.400 1% Sept ase . hve | Pure Ol Co 6s 3 1933 con’ teat 3. — ay — 105 Aug 
Witess (H F) Ot! & Gas new : 24 24% 700| 22:4 Sept!| 31% June | Schulte R E Co 68. ...1935 100 100 | 33-008 00” Sea r= $s a 
“y” etroleum Co..° v4 a? OW) 3% Mar 7 Mar | Seaboard Air Line 6s. .1945 94 a5 9.0061 947 Sept] 5 4 Sept 
Ol & Gas......--.. 6« 6e | 15,000 5e Jan 9¢ June | Shawsheen Mills 7s iv3l 101 102 19,000 : 04 “7 
Mining Stuca»— | Siemans & Halske 7e_.1v25| 7 96°. 98 [11st ‘2, So) a yep 
Arituna Givve Copper... 2k le 24cl 6.00 eh as : 9S 4 3,000) 9334 Aug] 9936 Feb 
aeotee ie , 7e Jan) 36c Feb | Bea aneonenasrs .-193 475] 94 15%| 35.000] 90% A 96 Feb 
Calumet yy sm hay ve be 17 13 2 006] 10e Mar} 19¢ Feb | Slose-Sheff St « I 66..1920] 102'.] 102 102%] 36,000] 101 . ‘ten ety, gent 
i I Je Sopp. 5e v OO . Bg oRe 1 Solvay & Cle 6 4: 2 » ‘ 4 : 
Causrio Covuver--...---1 7 7 7 14 701 7 ret “3 reo | Southeast P & | 63 A a2! a "s "oF Ht Hee “— com Se. ae 
Chino Extension... ...-.. 1% 19 3 OK 10c Aug 13 jens | South Calif Eviison 68.1944 05 \4 4 an 9 oy ae Lh 
ContiNemasUthe 1 4 24 2%] ‘700| 14 July| 4 Feb | Stand Milling 5448. .-1945)._ 05%. 46 | 1s\o0o] 94 duly] 90s% May 
POReOS NOVI da t ah 4c +¢ 41 1 Cn 4 Apr fc Apr | Stand Ollof N Y 6448.1933) 106 106 106 29,000! 106 4 ; 
aeeeas Reaver Mate fe. 62) (Ot se Se} 1,000] Ze June] 25¢e Feb | Sun O54 193¥) 97%.| 97). 98 | 14,00 Aael es Suny 
: — , ee M&M.; - j 3 40 2% Sep! . Feb | Swift & Co 5a. “Oct 15 1932 06 " O96 ag 108 00U oes — So red 
aso onso mo 7« 1.00 4a Mar 7. Sept | Thyssen(A 148 7 9 04 r a3 4 ae. ‘ 
wpetoeer (sold Mines,Ltd 6} 74! 75 S734 5,500) 14% 302 109 July Tidal Ouage Oil 78 . 1931 103 103 104 : O0t 108 aan oan oo 
Eureks Croesus. ---! a 7e Bet 12,006 7 Jar 23e Feb Toho El Pow (Japan) 78 "65, 4)! ; KO), 0 59 On - Jan} 104% Jan 
First Thought Gold M_..1 7e ar lOcl 45,306 5c Sept aR Jan | Tokyo Elec Light 68 1928 a9 Gs 09 "| 28 O00 ease ass one Bene 
Port y-ulne Mining .....1 SC se 22e 161 0 be Jan) 42¢ July | Tran+Continenta! Ol 7a 30] 5 94 WS 17.000| 94 \ bent + “ 
Golden Centre Mines... -. aM o% 6 5.100 5% July 1% Jul} Tyrol Hyd- El Pow 8 °3 a of 42 Wn aie pees 190% ped 
dawthorne Mines ine.--1) 17¢ 17¢ 17] 4,000] Be Fe! g%e hae Union Oil Calif 5s_._- 1935 “4 W 33 000 HH + asie + md 
sottie artien IGM 7 aa . + 1 1000 12 Apr 17 Aug | United Kys of Hav 748 '36 109% 110%] 12,000 107 44 Mar 2” july 
i bu ’ . ; ; 7) J ” . N t | 4 aw 7 Ora n } - r = - - 
Jerome Verde Develop 70¢c 70¢ we 1,906 rec. hae! . : eo | ’ Serial 6% gor 6158 -- teat 10) + : io] 2¢ po 100 %6 Apr] 108)6 Bar 
Kay Copper Co... ....-- il “in| ‘1% 1%] 33,800] ‘1% gen] 2% July | Serial 644% notes..1928 101s, 10151 90001 16OiE Apel soa Baas 
sh leg vo “Tiis} aml) in 14] Tso] se May| 1% Feb | Serial 644% notes..1920] 101 '.| 101%, 101%] 15,000 Seis orl totes Ban 
Macon | Vulley Mines. -..-6] 2h] 2 2% 701 1% Mai 2% Jan Serial 64% notes..1930| 10) 100% 102 | 27,000 90s ry ‘oa —— 
‘ations 11 Tin Corp Hn 7¢ Rel 6.0K ie CAUB 1K Mar Serial 64% notes..1931|} 100 100% 100 21 OO 97 D 2 Sep 
New Cornelia Copper. ...5 20 20 300) 1814 Marl 24% Jan Serial 64% notes. - 1932 497; 101 | 14,000 oy rod I e+ Sin 
New Jersey Zine lou} 104 194 194 174] Isl =May| 200 -_ Serial 6% % notes. .1932| 100! 99°, 100 9, QOL wrth nome 
Newmont Mining Corp.16] 44%] 4436 45!:] 1.500] 4359 Aus| -Se5¢ July |  Serlal 644% notes..1934| 100%;| 99%, 100! 40,000 0654 stay] 100%, Bent 
vipissiog Mines ‘i 4% $% 4341 1S00 4% May oa don Borinl 615% notes..1936| 100 | 99 , 100%) 23 008 So &y| 100, Sept 
—_ ——. pais “die” =f g0C 85c 90c] 4,601 73¢ Aug 1’ Jan Serial 64 % notes. .1936| 100! 49 100 4 24 000 95% an 10014 Sept 
’ sol n, Ltée r2? 244 2%) S.1O 2 J at Gn Bic OF als - z ) i ‘ : a. 
Red Warrior Mining sence I} 306 30¢ 376 7,000) 20¢ Feb Ft me Serial 855% notes 1938 100 ‘oe 100 ; seen 95 4 “aul tae Geet 
South ‘Amer Gold & Pilati “7; Hb es 32e Aug] 77e Sept | Serial 644% notes. 1939) 100 99% 100 | 53,000 O55 Mas 100 Sept 
: 10 at 2% 2% Ou 2 Ma) ‘ . p of ‘ 3. . ‘ 
Spearhead ‘oid Mining..1| se] Ze" Sel 21.000] de fa) 8 se | eee OT Feet ioae| 103%] 10554 10554] 43:00c| 108% Aug] 107% Jeo 
tandard Silver-Lead._. 1 15e L5e 1é« 2.004 . ' _—~ o | atemeee Mie aie __ 99 y o0ke on ke 2" us} | * an 
Teck Hughes. 1 Litie 2 2'400 1 — Fm "Foun ueaanaa | = a Sa 
onopah belmont Devel_1 75e 77 30 4 Apr Bin ; 
2 Ap! 1 6=C Aug and Muaicipalitier 
Tonopan Extension... .. i 1} L'4 ] 2,600 1% Aug 346 Feb | Berlin (City) 648 ..--1950) 5 S7 “4 $56,000! 87 Sep 89 
Tonopab Mining .......1 4% 4 4% ef §61,500 l’ig Mar 6 Aue | Cologne )City{ 6448 1950) 55 87 KS 19,000) & oa 1 Ss we 
United Eastern Minin om s2¢ aoe 52 yee 6c May! i3e Jan | Denmark (King) 66...1970| 100'4| 99x 100%4 39,000) 98 july Ww 14 Rept 
ate L? ! Zz a? eT HZ 2.400 390¢ Jan 326 Pam ‘ as ac at 1M) 4 ‘ ; . 3 - 
Caited Verde Extens...60:| 26%| 25 27 900] 204 aor 20% ; rece (City? py er ceil op” opis! Saar +S Fe 100, Bept 
U 8 Continental Mines. __5 7c 7 Te] 4,000 6c Aug! i6e Mar French Nat Mall 88 7s 1949) 54 {1 &3 7115) M00 77% — 99}, Sept 
: — yaad Mines . -5)---- - wr 70 , <x 50c Mar] 95¢ June | Hungarian Cons Mun ~~ = 
5 ‘ i“ 100 x : 7h f 4 he $a) 
Utah Metal & Tunnel. 1 | %e 1 1,200 750 cept " oe Indust Mtge Bi of Finland , 4) “1.000) 89 July} 8936 Aug 
Verde Mining & Milling 37¢ | 25e 391 11,000] 22¢ July| 39e Sept lst M coll ef 7s... . 1944 44), OS's] 78,000] 98% Marl 97 J 
—— Mining ........- 1 <- 2% 2% 100} 2% Sept 3% Feb | Medellin (Colom) 8s_.1948 9 Os | 6.00.) 97% Jul 98! ia 
/eoden Copper Mining. | 3% 3% 863%) 5,400 2 Jar & Apr | Netherlands(Kingd) fe B'72 10). 1064) 25,000) 102 M ATs Bem 
weeeS =e opper : 1} 10¢ 10c 10c} 10.000) 10¢ Sept Me CF > Peru (Republic of) 881932] 100 100 100% 9 0001 ao wy ++ ty pus 
e Knob Copper pre 65¢ 65c 65 ool 6 Sentl ka : ‘ ‘ ‘ 3% : die 
Yukon-Alaska Trust ctf 8 .- ‘ jo + -” 4 Aug — Govt 6sctfs en + 3 7 i}: 1.000 ll Au 17 Feb 
Yukon Gold Co S| 30¢ 30¢ 30c] 1.600] 26¢ Augl She = Bhie ote See ta TAM 25 rot A 12, 6(«4ia a an 1 July; 17% Feb 
Seade— d An Feb Pe Fe (Prov) Argentina ad 10'4 May 15% Jan 
Allied Pack, deb 68...193%) 76 75 75%1$11,000] 74 Mar| 84'5 Feb Cred ex 78...... pes M52) U4 45'4 1306000) 92% Sept] 96 
Conv deb Se. --.-..-. 1939) 87 86 87 18.000] 84 Marl 94% Feb | Saar Basin Cons Co7s 1935) %4)s) %4 9 | 3.000] 94's Sept + July 
roy foe “o. "so1e 97! “eee 107_ | 4,000) 106% Aug 107% June | Switzerland Govt 5 se 1920 loz 102%} 38,000] 101 “Jao 104 July 
Sates | Upper Austria (Prov) 7#'45 G2), 9241 2.000} 92% July| 92% July 
6e old without warr 2014) 95% 96%1323,000] 98% Jan * No par value. & Correction / Listed on the Stock Exchange this week. w 
6s new_____. 964 96%| 1.000] 95 Marl one red additions! na will be found. o New stock # Option asle dunes ae 
Amer Rolling Mill 66__ 1928" 101% 101%! 1.0008 100 Jan 108% Sune Standard Publishing in our issue of June 27 at 17% wasaperror w When lssued 
y Ex O-vidend. y Ex-rgbte. « Ex-etock dividend 
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Latest Gross Earnings by Weeks. 
follows we sum up separately the earnings for the seco: 
week of September. The table covers 5 roads and 
19.92% increase over the same week last year: 


show Ss 


Second Week of September 1924 Increase | Decrease 

re eS ee mre 
Buffalo Rochester & Pittsburgh 3 38] 343 256 31.125 
Canadian Pacific 2,967,000) 1,082, 
Minneapolis & St Louis 445,490 
St Louis-San Francisco 1,924,471 
Texas & Pacific 


7 
78 


5 roads 
14 q pe 


Total 
Net increase 


In th 


of the earnings for the 





6 table which tollows we also complete our summar 
first week of September: 





First Week of September 1925 1924. | Increase.| Decrease 


5.578,663| 5.369,297| 242.2: 32 
6,450,379) 4,042,709 ; 
108,246} 740) 
52,000} S00 
2,821,000) 2 102) 
& 489) 185) 
354.141 839) 
10,622 739 
487 300 
3,800,151 
630,800 


392.71 3| 


| s 
Previously reported (4 roads) - 
Canadian National 

Duluth South Shore & Atlantic 
Georgia & Florida 

Great Northern 

Minera! Range_ 

Mobile & Ohio 

Nevada California & Oregon 
St Louis South western 
Southern Railway System 
Texas & Pacific , ; 
Western Maryland. _- 


RH 


Total (15 roads) 
Net increase (8.54%) 


| 
| 
| 
| 
| 
| 
| 
| ] 


8,744,404| 17,268,156 46,476 
l a) baci 





In the following we show the weekly earnings for a number 
of weeks past: 





Previous | 
Year. 


Current 


Increase or | 
Year. 


Decrease. % 


| 

ee 
—261 ,838) 
405,984 
255,496 

+ 610,569 


1 
‘ 


075,429 
),982,661 
.170,036 
465,951 
.280 373 
.742 465 
163,598 
.201,375 
408 362 
,693 557 
.313,356 
.599 
lst week .744,404 
2d week 7,634 406 19. 


We also give the following compurisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 


} roads) _ -- 

) roads) - - 

) roads) . 

) roads) - ~~ 

>} roads)... 

} roads)... 

} roads) _--. 

} roads) -.-- 
roads) - - - - 
roads) - - - - 
roads) - . . - 
roads) -. 
roads) - - . - 
roads) - . . - 


woek 
week 
week 
weok 
week 
week 
week 
week 
week 


~~ 
- 
Sows 


SUNS SOT SS 


Se 


mmO—DmO WR Wis 
ioe gees one ~~ 

W~100tr ee toe he 

ah ot . sah 3 


Soran 


a 
Gom Ot ie ee 


Se SSI OI 
a 


eT Ned eee 
wie 


eT ed eed 
DNOBBNBNNOs 


oy 
oe 


























Gross Earnings. Net Earnings. 








Month 
Increase or 
Decrease. 


Increase or 


1925. Decrease. 


1924. 1924. 








$ $ $ $ s $ 
Jan ..|483,195,642)| 167,329,225) + 15,866 ,417)| 101,022,458] 83,680,754) + 17,341,704 


Feb .. 
Mar. . 
Apr .. 
May . 
June . 
July... 


454 009 ,669 
485 498,14: 
472,591 66: 
487 664,38 
506 002.03 





521,538 ,60- 





478,451,607 
04 362 ,97t 
74,287 ,768 
76,549,801 
64,774,329 
80 943,003 


—24,441,938 
— 18,864,833 

— 1,696,103 
+11,114,584 
+41,227,707 





+ 40,595,601 





99,460 389 
109,230 ,086 
102,861,475 
112,859,524 
130 ,837 ,324 
139 606 ,752 


104,441,895 
114,677,751 
97,471,685 
96 ,054 494 
101,487,318 
111,786,887 








— 4,981,006 
—5,447 665 
+ 5,389,790 
+ 16,805,030 
+ 39,35. ,006 
+ 27,819,865 





Note.—Percentage of increase or decrease in net for above months has been 
January, 20.73% inc., February, 4.77% dec., March, 4.74% dec., April, 5.53% inc., 
May, 17.49% inc., June, 18 91% inc., July, 24.88% ine. 

In Jan. the length of road covered was 236,149 miles in 1925, against 235,498 
miles in 1924, in Feb., 236,642 miles, against 236,031 miles, in March, 236,559 miles, 
against 236,048 miles, in Apri!, 236,664 miles, against 236,045 miles, in May, 236,663 
miles, against 236,098 miles, in June, 236,779 miles, against 236,357 miles, in July, 


236,762 miles, against 236,525 miles. 

Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—(iross from Railway 
1924. 
$ $ 


1925. 
$ 
The Pullman Co— 
July. 


...---- 7,562,378 6,345,280 
From Jan 145,470,004 41,930,070 


Electric Railway and Other 
following 


Earnings.— The 


1925 


2,573,402 


9,351,906 


table 


Net from Ratlway— 


1924 
s 


936 6 


6,211,288 


Public Utility 
gives 


1925. 
$ 


51 2,104,98 


6,940 ,32 


the 


returns 


Net after Tares 


1924 
$ 
1 644,952 
5 4,243,078 
Net 
of 


ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 
——Gross Earnings—- ———Net Earnings—— 


Companies. 


c Amer & For Pow Co 
12 mos ended July 31 


c Amer Pow & Lt Co___July : 


12 months ended July 31 
c Elec Pr & Lt Corp_. 
12 mos ended July 31 


c Southwest Pow & Lt_July |! 
12 months ended July 31- 


Companies. 


Adirondack Power Aug ‘25 


& Light Corp 
12 mos ended Aug 31 


Central Maine 
Power Co System 


July 


July : 


Aug '2 


Current 

Year. 

3 

746,195 
§,056 385 
.781,948 
45,950,791 
.363 850 
40,326,032 
,099 348 
- 13,263,178 


Gross 
Earn i. 


666 367 
561,500 
8,033 ,647 
7,180,405 


Previous 
Year. 
$ 


547 .690 


Current 
Year. 
$ 
*268 ,284 


Previous 
Year. 
3 


*228 807 


5,780,182 *3,387,451 *2,623,258 
3,208,385 *1,644,345 *1,296.476 


41,419,777*20,539 ,995*17 ,: 


3,111,054 
38,142,703 
993,615 


12,477,429 *6,465.126 *5,783.1 
c¢ Earnings of subsidiary companies only. 


Net after 
Tazes. 
$ 


€239 346 
€117,972 
2,727,548 
c2,255,.974 
€151,588 
€143,885 
1,955,113 


*1 325,087 
*16,528,020 
*514,732 


* After taxes. 


Fized 
Charges. 
3 


147,819 
25,216 
1,708,179 
1,327,428 


5,253 
*1,155,602 
*14,929,313 
*420 37: 

15 


Balance, 
— 


b—7,244 
61,019,369 


12 mos ended Aug 31 ° 
2 €1,695,422 ai ieite i 
*756.575 €361,344 
*533,126  ¢e336,134 
*7 664.233 e2.813.431 
*6,470,812 ¢€2,733,233 


Detroit Edison Aug 
Company 
8 mos ended Aug 31 x 


Investment and Harlroad Intelligenc 


In the table whl h 


| 
' 
| 
| 
| 
j 
| 
} 





Balance, 
Surplus. 


ew s LAI LISI SSS 


Fized 
Charges. 


Net after 
Tazes. 
$ 


Gross 
Earnings. 

Companies. 3 
Fort Worth July ' 
Power & Light Co : 
12 mos ended July 31 


16,822 
16,765 
201.685 
216,307 
335, 
338 ,3: 
2.696 .3: 
2,709.: 
100 
86, 
1,138 
1.060.656 
94, 


84.917 
91,499 
1,215,546 
,192 198 
97 ,679 
64,032 
,077 .070 
990 3635 
249,200 
232.799 
3.780.972 
3,550,966 
72,375 
63.260 
O28 554 
776,264 
62,707 
34,410 
956 852 
796 602 
123,753 
114.762 
793,729 
904 554 
c45,172 
038,495 
©3836 645 
€330,740 


*101,739 
*108,267 
*1,417,231 
*1 408,505 
33,523 
$02,389 
3,773,402 
3.699.715 
354 

285 

076 

622 

563 

5,036 

741 

367 

538 ,636 
041 

3 336 

283 

7,163 
,001 

32 
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Hudson & Manhat Aug 


% mos ended Aug 31 
City Power 
& Light Co 
12 mos ended Aug 31 


Kan Aug 


Kan City Gas & June’ 
Electric Co 


12 mos ended June 30° 
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July 
12 mos ended July 31 
Market Street 


taillway Co 
8 mos ended 


Aug 
Aug 31 
Massachusetts 


Lighting Co 
7 mos ended July 


July 
31 


se) 
H 
© 


tow nos 


Mass Lighting Co Aug 7.321 
004 
526,045 
7.931 
5,871 
5.579 
214 
437 
598 
991 
786 
£954 
3,120 
168 
.030 
5,399 
651 
961 
5,335 
SRY 
£955 
$324 
*188,447 
*172,436 
*2,990,.311 
*2 667 849 
*414,101 
*373,.744 ,19¢ 196,550 
*5,.218.427 2,139,709 3,078,718 
,096,042 *4,730,.850 2, 573 2,587,277 


b After rentals. c After depreciation. j Be- 
e Includes amortization of debt, discount 
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Nebraska Power 
Company 
}2 mos ended July 31 
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New York Rys Aug 


2 mos ended Aug 31 " 
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Pacific Power 
& Light Co 
12 mos ended July 31 
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*hiladelphia & 
& Western Ry 
Portland Gas 
& Coke Co 
12 mos ended July 31 


Aug 


July 
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Texas Power 
& Light Co 
12 mos ended July 31 


July 
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dh 


Utah Power & 
Light Co 
12 mos ended July 31 : 


July 95, 236,852 
: 46,579 
9.003 .030 


* Includes other income. 
fore taxes. k Includes taxes. 
and expense. 

n Exclusive of interest on new adjustment income bonds. 


FINANCIAL REPORTS. 


Financial Reports.— An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
Aug. 29. The next will appear in that of Sept. 25. 


Brooklyn City Railroad Company. 
(71st Annual Report—Year Ended June 30 1925.) 


Pres. H. Hobart Porter, Sept. 16, wrote in substance: 


Stock Dividend .—The last annual report stated that the Transit Commis- 
sion had approved the issue of the $4,000,000 additional stock authorized 
by the stockholders in Feb. 1924. As provided in such approval, the 
Brooklyn City Development Corp., a subsidiary, was duly dissolved and 
its assets acquired by your company, and on Sept. 30 1924 such additional 
stock was issued as a 33 1-3% stock dividend to the st ®ckholders. 

Results.—Gross revenues from transportation for the year ended June 30 
1925 were $11,363,281, a decrease of $411,647 as compared to the previous 
year. This decrease was due to four major causes: (1) the unfavorable 
weather which prevailed during the greater part of the summer of 1924; 
(2) the abandonment of operation over the Williamsburg Bridge: (3) the 
serious curtailment of service over the Brooklyn Bridge during the greater 
part of the winter of 1924-1925, due to the reconstruction of the roadways 
of the surface railways undertaken by the Department of Plant and 
Structures of the City of New York: and (4) the changes in traffic conditions 
in the Greenpoint District which followed the opening of the 14th Street 
Eastern District subway line. Experience in other sections of Brooklyn 
has shown that as time goes on the increase in short-haul traffic in the 
sections in which subway lines are opened results in increased net earnings 
which may ultimately equal the previous earnings of such lines. Increase 
in short-haul traffic during the past few months on the lines affected 
clearly confirms this conclusion. 

Maintenance.—In spite of the decrease in gross earnings company has 
continued its policy of liberal expenditures for maintenance. During the 
year there was expended and reserved for the replacement of way and 
structures $1,407,398, an increase of over $163,000 as compared with the 
previous year. : 

Injuries. —The increased cost of injuries to persons and property has been 
the subject of much consideration by the management, and it is hoped 
that with the co-operation of company's employees the total number of 
serious accidents can be reduced materially. In closing the accounts for 
the year, it was found necessary to make additional provision for such 
unforeseen increase, and, accordingly, operating expenses have been 
charged and net income reduced by an amount sufficient to increase the 
provision already made month by month to what is believed to be a maxi- 
mum average percentage of the gross earnings under normal operating 
conditions sanded to take care of accidents and damages and a further 
provision of $200,000 has been appropriated out of earned surplus of the 
company, which effects an increase of $103,901 in the casualty reserve at 
June 30 1925 over that at June 30 1924. 

Dividends.—There were declared during the year one dividend of 25 cents 
a share on the 1.200.000 shares then outstanding and three dividends of 
20 cents a share and one extra dividend of 5 cents a share on the full shares 
of the 1,600,000 shares of stock which have been outstanding since Sept. 30 
1924, a total of $1,339,855. 

Equipment.—200 new passenger cars which were purchased and placed 
in operation during the years 1923-24 having proved so acceptable to the 
traveling public, directors authorized the acquisition of 335 additional cars 
of substantially similar type, a portion of which have already been delivered 
and all of which it is expected will be in operation by Oct. 1925. The cost 
of these 335 cars was provided for by the sale in Jan. 1925 of $3,750,000 
10-Year 5% Car Trusts issued under the Philadelphia plan, and by the 
subsequent sale of $1,627,000 First Consol. Mtge. 5% bonds which the 
company had held in its treasury since the settlement of the guarantee fund 
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B. R. T. Co., found itself with an insufficient number of cars and it was 
compelled to lease 469 cars from the receiver of the B. R. T. Co. in order 
to render the public adequate service. From time to time company has 
purchased additional cars and the number leased has been reduced During 
the past year 371 cars have been rented at a cost of approximately $200,000 
a year and the expense for the upkeep and maintenance of the cars so 
rented. Upon delivery of the 335 cars above referred to, all of the leased 
cars will be returned and company will be in a position to give adequate 
and more efficient service with its own rolling stock at a decreased expense. 

Construction Suit There has been no change in the status of the con- 
struction suit except that the Brooklyn-Manhattan Transit Corp. has been 
permitted by the Court to intervene and file an amended and supplemental 
bill of complaint increasing the amount claimed by approximately $3,200,- 


000. Your officers are advised by counsel that, in their opinion, this claim 
‘annot be sustained 


INCOME ACCOUNT YEARS ENDED JUNE 30. 


x1924-25 x1923-24 x1922-23 y1921-22 
Passenger revenue $11,363,196 $11,774,853 $11,715,814 $11,431,404 
Other car revenuct 85 75 150 247 


Total transp. revenue_$11,363,281 $11.774,928 $11,715,964 $11,413,651 











Advertising & other priv $96,000 $100,818 $85,871 $100,004 
Rent of land, buildings 
tracks, terminals, &c 202,882 184,662 182,414 173 553 
Miscellaneous revenue 1.516 2,691 2,004 543 
Total oper. revenue__$11,663,.679 $12,063,099 $11,986,253 $11,687,751 
Maint. of way & struc... $1,407,398 $1,243,751 $1,246,177 $1,203,974 
Maint. of equipment. 1,441,866 1,584,102 1,404,316 1,368,205 
Power _- Sie 953,423 1,026,069 1,023,283 986,910 
Operation of cars_- 4,143,845 $.111,428 3,865,306 3,835,850 
Injuries to person & prop 583,184 361,893 419,436 524,310 
Genera! & misc. expenses 547,982 530,008 512,592 530,973 
Total oper. expenses__ $9,077,698 $8,857,250 $8,471.109 $8,450,221 
Income before taxes. $2,585,981 $3,205,849 $3,515,1 $3 237,529 
Taxes assignable to oper 775,364 $49,553 S89 , 5c 931,521 
Operating income____ $1,810,617 $2,356,296 $2,306,008 
Non-operating income_ 101,941 163,160 160,951 
Gross income $1,912,558 $2,519,456 $2 .466,959 
Interest _ _ $282,688 $308,158 $428,319 
Rent of cars, tracks, &c- 204 ,833 209,578 273,112 
Other deductions_-_- 13,461 


Dividends paid_ 21 339,855 


Net $71,721 


x Includes Brooklyn City RR. an 
earnings y Brooklyn City RR. only 
dividend of 33 1-3°% was paid. 


1,200,000 





720,000 


$810,720 $1,535,215 $1,765.528 
d Brooklyn City Development Corp. 
z In addition, in Sept. 1924 a stock 


income. 


CONSOL. BALANCE SHEET JUNE 30 (Incl. Brooklyn City Derel't Corp.). 
v2 1924 1925 1924. 
1ssel $ $ Liabtlities— < < 
Fixed capital a36 220.034 34,292,584 | Capital etock 16,000,000 12,000,000 
Cash 652.148 (04.826 Taxes accrued 603,049 
Deposit with trus Prov.for spec.fran 

tee under equip taxes disputed $70,558 470,558 

trust agreement 269,091 Prov. for accr. int 
Special deposits 227.402 226 906 on especial fran 
Interest receivable 3.899 taxes disputed 169,022 136,083 
Accts. receivable 127 , Sx 113,250 Prov. for pay'’ts to 
U. 8 Treasury city for paving 43 ,52¢ 16,585 

notes 214.4510 Intereet acerued 102.439 8.750 
Prepa ents 27,746 {2.279 Matured coupons 112,862 112,700 
Suspense items 75,198 Accounts payabl 227,811 199.979 
Reacquired secur's Unpd.wagee&dep 12.401 11,396 

Ist Cons. bonds. 1,427,000 1,.627,000' Matur. divs. unpd 3.181 3.072 

Ref. Mie. bde 400 014% 100.000 | Pro for Federal 
Unadjusted debit State & city tax )82 650 

jtemes On #06 let Ce Mtge. 5s 6.000.000 6.000.000 

Ref. Mtge 42 925 000 925 ,000 
‘ p.tr ett 750.000 
ole mvable 1270 000 
Reserve 1,383,441 1,182,257 
Def'd or unadtust 
eredit. iter 28 865 34,677 
Prop. 4 b. lease 
h ! ispense 7,800,000 7,800,000 
Special surplu 1.283. 380 5.283.381 
lota et 42.2306.867 37.59C.452 | 2.661.529 2,802,967 

a Fixed capital: The Brooklyn City RR. Co value set by the company 
April 1 1924, together with additions since that date, and the property of 
the Brook!yn City Development Corp., now liquidated V. 121, p. 584, 
156 

Crex Carpet Company. 
innual Report—liscal Year Ending June 30 1925 
nes H. Baldwin, President ew York, Sept. 16, wrote 
it vv) 

During the period covered floor coverings did not reach the general level 
of business activity and were or c petitive basis that precluded 
any large margin of profi The outlook for the coming year is somewhat 
more pror ing 
EARNINGS STATEMENT FOR FISCAL YEARS ENDED JUNE 30 

1924-25. 1923-2 1922-23 1921-22 
Gross Phcorme $306 425 $596,254 $415 5 $349 387 
Less—-Selling, adminis 

tration, gen. exp., &c 205 ,063 201,803 274.943 359 647 
Reserved for deprecia’r 45.872 $5,725 
Doubtful accounts 2 O81 

Net income. ... a$958 362 a$1%4.451 $98,038 loss$58 066 
Previous surplus BOL .O56 610,835 662,377 735,417 
Refund Federal tax Cr.5,740 
Gain on sale of real est 21,204 

Total surplus $920 622 $815,056 $760,415 $677 .351 
Dividends 120,000 


Inventory adjustment deb.30.735 deb.14,.974 
Settlement of Burt suit 43.845 
Res. for Crex Carpet Co 

Eng.).Ltd., curr.acct 10.000 75.000 

Balance June 30 $800 622 $501 056 $610,835 $662 377 

a After depreciation and taxes. 

BALANCE SHEET JUNE 30. 

4856 1925 1924 | Liabilities 1925 1924 
Property account a$2,059,291 $2,116,563 | Capital stock $3,006,000 $3,000,000 
Good-will 200 OOO 200 000 | Accounts payable 38 945 32,032 
Liberty bonds 273,656 98 656 | Unpaid dividends 644 434 
Investments 9,533 9,543) Div. pay. July 15 30.000 — 
Due on land sale Accrued Fed. taxes 4.137 4.560 

contract 1.46% 9,959 | Surplus *OO 622 801.056 
Cash 14.285 431,546 
Notes & acc'ts rec 202,144 186,673 
Crex Carpet (Eng 

Lid., curr. ace’t 45 626 59,163 
Income accr. on se- 

curities owned - 1,534 1,534 
Inventory. 697 .792 693 629 
Deferred charges 66,019 30,816 Total (each side) $3.874.348 $3,838,082 


a After deducting $443,728 reserve for depreciation.—V. 119 2766. 


p 


z | 
Company upon the return of its property in 1919 by the receiver of the 
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Light & Power Co. 
June 30 1925.) 

! in connection with 
the readjustment plan, which is outlined in our “Investment 
News’ columns on a subsequent page. 





Havana Electric Railway, 
(Financial Statement 
The following statements were issuec 


EARNINGS YEARS ENDED DECEMBER 31. 





Gross Net aft. Oper. Int. on y Net 
P Earnings. Exp. & Tax. Fund. Debt. _ Income. 

191 $5,541,303 $3.351,672 $1,115,414 $2,236,257 
. = 6,017,709 3,718,385 1,297,093 2,421,292 
EE: Gili wiewakibase x citiewkedk 6,989,599 3,753,884 1,138,623 2,615,261 
1918 ~ 8,176,545 3,940,784 989,138 2,951.646 
1919 9,397 452 4,482,305 979,711 3,502,595 
1920 11,477,937 5,077 ,269 968.759 4,108,510 
1921 . 12,882,653 5,629,075 1,009,011 4,620,064 
1922 - 12,910,707 6,790,792 1,087,008 5,703,784 
1923 13,458,064 7,282,994 1,117,166 6,165,828 
1924 14,357,901 7,264,002 1,088,950 6,175,052 
1925 x . 14,935,377 7,518,310 1,078,486 6,439 824 

x Year ended June 30 192 y Available for reserves for depreciation 
and contingencies and for dividends. 


PROFIT AND LOSS ACCOUNT, 12 MONTHS ENDED 


Gross earnings from operations 


JUNE 30 1925. 
.-$14,935,377 











Oper. exp., $6,945,754; taxes, Cuban and American, $846,776. 7,792,530 
Operating income___________.. eee 
Other income a iieach mada Beek as 375,463 
ee A pad Oe $7,518,310 
ee ae i a ete 1,078,486 


Net income available for reserves for depreciation and con- 
tingencies, and for dividends on stock . $6,439,824 
HAVANA ELECTRIC & UTILITIES COMPANY. 
Income as above available for reserves for depreciation and con- 
tingencies, and for dividends, applicable to stocks of Havana 
Electric & Utilities Co. on the basis of exchange of 100% of 
the stocks of Havana Electric Railway, Light & Power Co_- 


$6,439,824 
Dividend requirements of $21,000,000 (par value) 6% First 
Preferred stock ; - 4 ... 1,260,000 
Dividend requirements of 300,000 shares (no par value) Pref. 
stock, $5 per share________ an Pa ees Peer 1,500,000 


Applicable to reserves for depreciation and contingencies and 
to dividends on the 603,000 shares (no par value) Com. stock $3,679,824 


COMPARATIVE BALANCE SHEET. 


June 30°25 Dec, 31°24] June 30'25 Dec. 31'24 
Assets S $ Liabilitie £ s 
Property, plant & 6% pref. stock. _.20,978,467 20,976,587 
equipment a67 327,247 66,283,398! Common stock 14,948,241 14,943,221 
Investments 1,596,256 1,586,977| Funded debt 20,242,557 20,781,742 
Cash 6,760,370 6,676,392 | Mtge. on real est 100 ,000 
Accounts and notes Accounts payable 241,852 315,707 
receivable 2,814,531 2,716,057) Divs. &int.unpaid 156,232 153,780 
Materials, &c , on Accr.int.onbonds 240,413 245,579 
hand 763,766 1,658,320) Consumers’ & other 
Materials in transit 146,489 55,12: deposits 841,678 803 ,906 
Employees’ retire Res. for tax.&cont. 2,833,309 2,435,095 
ment fund 968 Special reserve 522,953 422,952 
Insurance paid ir Reserve for deprec.12,201,132 10,975,628 
advance 110,300 52,599 | Corporate surplus. 7,312,125 6,775,638 
Total 80,518,949 79,029,834 Total 80,518,959 79,029,834 
a Properties, plant and equipment as per balance sheet Dec. 31 1924, 


$66 283 398; net additions during half year, $1 ,043,849.—V. 120, p. 2396. 





GENERAL INVESTMENT NEWS 


STEAM RAILROADS, 


Final Valuations on 58 Roads covering 8,033 miles cost roads $83 .529,500 
and Inter-State Commerce Commission $24,849,500; total, $108,379,000, 





up to June 30 1925 New York ‘‘Times’’ Sept. 13, p. 13. 

Car Surplus Class I roads on Aug. 31 had 162.397 surplus freight cars 
in good repair and immediately available for service, according to reports 
filed by the carriers with the Car Service Division of the American Railway 
Associatio Phi sa crease of 32,930 cars under the number reported 
on Aug. 22 Surplus coal cars in good repair on Aug. 31 totaled 40,427, a 
decrease of 14,328 cars within approximately a week, while surplus box 
cars in good repair totaled 85,742, a decrease of 17,331 cars during the 
same period Reports also showed 14,732 surplus stock cars, a decrease 
of 1.763 cars under the number reported on Aug. 22, while surplus re- 


frigerator cars totaled 
previous week 

c I roads on Sept. 7 had 146,998 surplus freight cars in good repair 
and immediately available for service, according to reports filed by the 
carriers with the Car Service Division of the American Railway Association. 
This was a decre of 15.399 cars under the number reported on Aug. 31. 
Surplus coal cars in good repair on Sept. 7 totaled 43,289, an increase of 
2.862 cars within approximately) while surplus box cars in good 
repair totaled 70,508, a decrease of 15,224 during the same period. Reporte 
also showed 13.802 surplus stock cars, a decrease of 920 under the number 
reported on Aug 1, while surplus refrigerator cars totaled 12,104, a de- 


13,611, a decrease of 336 cars compared with the 


1 WEEK, 


Ol, 


crease of 1,507 cars compared with the previous period. 

Car Shortage Practically no car shortage was reported for either week. 

Matte Covered in “‘Chronicle’’ Sept. 12 a) Railroad gross and net 
earnings for July. p. 1283. (b) Revenue freight the heaviest on record, 
p. 1292 c) Western roads petition for a 5% increase in rates, p. 1310. 
(d) Proposed legislation for consolidation of roads—-other legislative pro- 
posals to be brought before Congress, p. 1310. 

Atlantic City RR. Ahandon: Branch. 

Because of a year loss said to be $30,000 the Sea Isle City branch of 
the road ceased operation Sept. 13, the date designated by the New Jersey 
5 Commission The abandoned line is a single track 8 miles long. 

The I.-S. C. Commission on Sept. 12 issued a certificate authorizing 


the company to abandon its Sea Isle City branch, extending from a connec- 
tion with its Ocean City branch at Ocean City Junction, in a general south- 
easterly direction to Sea Isle City, a distance of 8 miles, all in Cape May 


County, N. J 119, p. 848 
Atlantic Coast Line RR.—-Construction of Hrtension.— 
The I.-S. C. Commission on Aug. 31 issued a certificate authorizing the 


company to construct and operate an extension of a line of railroad from 

its southern terminus at Immokalee in a general southerly direction te a 

point at or near Deep Lake in township 51 south, range 30 east, a distance 

of approximately 27 miles, all in Collier County, Fla. ae 
The cost of construction is estimated by the company at $620,347. The 

construction cost will be paid from available funds in the treasury, andit 

is not contemplated that any additional securities will be issued at present. 
’, 120, p. 2676, 2651 We eee se 


Buffalo Rochester & Pittsburgh Ry.—Stlockholders 
Approve Lease of Road to Delaware & Hudson Co.— 


The stockholders on Sept. 15 approved the lease of the properties to the 
Yelaware & Hudson Co. for 999 years. 
: The ‘directors agereves the lease last May, the Delaware & Hudson 
managers approved it June 24 and the stockholders Sept. 8. ? 
The lease provides for payments by the Delaware & Hudson Co. of an 
annual rental sufficient to pay 6% net annual dividends on the $6,000,000 
outstanding Preferred and $10,000,000 outstanding Common stock, pay- 
ment of all fixed charges and maturing debts. 

The {.-S. C. Commission will shortly be asked to sanction the lease.— 





V. 121, p. 1345, 582 
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Central of Georgia Ry.—Ponds.— 

The 1.-S. C. Comn.ission on Sept. 9 authorized the company to pledge 
nd repledge. from tin.e to tin.e, until June 30 1927. $3.314.500 of Refund 
nz & General Mtge. 5'4% bonds. Series B, as collateral security f r any 
note or notes which niay be issued by the cor ._pany under paragraph ‘9 
of Section 20a of the Inter-State Commerce Act without auth: rity having 
first been obtained from the Commission.—V. 121, p. 1224, 974. 


Chicago & Alton RR.—To Pay Interest on Ref. 3 

The committee for the 3% Refunding bonds (Charles A. Peabody 
man) announce that the receivers will pay on the 3% bonds the 
which became due on April | 1925. with interest thereon at 6% Depos 
shou!ld present their certificates of deposit promptly to New York Trust Co 
100 Broadway, N. Y. City, depositary. or to Lilinois Merchants Trust (+ 
Chicago, sub-depositary Upon such presentation: (1) Depositors 
bave not received an advance on the Apri! 1 1925 interest will receive ict 
interest with interest thereon at 6% to the date of payment by the re« vers 
(2) those who have already received an advance of the April 1 1925 
will be credited with the repayment thereof V. 120, p. 2539, 1744 


Chicago & Illinois Midland RR.—A pplication. 

The company has asked the I.-S. (. Commission for authority to 
$4.700.000 ist Mtze. 6s and $1,000,009 capita! stock The company also 
asked for authority to acquire the entire capital stock of the Springfie'd 
Havana & Peoria RR The carrier proposes to use $2.50090.000 of the 
bonds to retire a like amount of other bonds and to sell $1.862.509 to the 
Commonwea!th Edison Co. at par for cash The remainder will either be 
sold or used in acquiring bonds of the Springfield Havana & Peoria RR 

The Springfield Havana & Peoria RR. also asked the Commission for 
authority to issue $1.969.000 Ist Mtge. 6s and $1,000,000 capital stock, to 
be sold to the Chicago Illinois Mid!and RR. at par and to sel! 10 shares of 
the stock at par for cash and deliver the remainder as part consideration 
for a line of road from Pekin to Springfield, Il formerly owned by the 
Chicago Peoria & St. Louis Ry a distance of 77 miles. The company 
also asked for authority to acquire and operate the Pekin to Springfield 
line.—V. 114. p. 1532 


Chicago Milwauke & St. Paul Ry.— Securities Deposited 
Amount to Over $168,000,000.—Kuhn, Loeb & Co. and the 
National City Co., as reorganization managers for the plan 
of reorganization, have authorized the following statement: 

The deposits up to the close of business on Sept. 15 amounted to over 
$168,000.000 par value of securities. of which over $97.000.000 were 
bonds. The depositaries have been instructed to continue to accept 
deposits for the present without penalty and deposits are continuing in 
large volume. The amount of bonds already deposited represents 68° 
of the outstanding Puget Sound First Mortgage bonds and about 4/)‘ 
of the other bonds and debentures dealt with under the plan. all of which 
are secured under the Genera! and Refunding Mortgage. These deposits 
assure the consummation of the plan 

In order to remove any misunderstanding which may exist on the part 
of security holders. the reorganization managers state that they are, o 
course, in sympathy with efforts on behalr of the security holders of the 
Chicago Milwaukee & St. Paul Ry. and other Northwestern carriers to 
obtain adequate rates. and that doubtless a considerable arreunt of th 
securities already deposited under the plan are also incluced in those spoken 
for by various committees formed for that purpose. The reorganization 
managers and the bondholders and stockholders committees are convinced 
however. that delay in the reorganization pending the determination of the 
rate question is not in the interest of the security holders. 


who 


interest 


mssue 


Opponents Say Reorganization Plan Has Not Succeeded. 
Roosevelt & Son, leading opponents of the reorganization 
plan, issued a statement Sept. 17 in which they declared 
that the plan had failed. The statement follows: 

On July 15 the reorganization managers announced that they had 20° 
of the securities of the Chicago Milwaukee & St. Paul RR. Théy now 
announce that they have 42% of the bonds and 37% of all securities out 
standing. After months of effort and without organized opposition they 
have fallen far short of securing a majority, either of the bonds or of the 
stock. That condition shows the widespread dissatisfaction of the security 
holders with the plan. The plan has not succeeded. It deserved to fail 

The reports from the rate hearings in Chicago give every reason to believe 
that substantial relief in the matter of rates will be accorded to the North 
western carriers. The prospect emphasizes the unfairness of a reorganiza 
tion plan which calls upon the bondholders to take new securities of a lower 
grade and with no provision for perrnitting them to participate in the 
prosperity of the road in case the growth of business and better rates restore 

he road to a prosperous condition. We shall continue to oppose the pro 
posed plan. 
Commisston—Commissione! 


Equip. Trusts Approved by 
Eastman’s Concurring Opinion. 


The I.-S. C. Commission on Sept. 12 authorized the company to assume 
obligation and liability in respect of $9,270,000 Equip. Trust certificates 
Series D, to be issued by the Bank of North America & Trust Co. under 
an agreement to be dated Aug. | 1925 and sold to Kuhn, Loeb & Co 
and National City Co. at not less than 97 and divs. in connection with 
the procurement of certain equipment. 


The report of the Comimssion savs in part: 

The District Court for the Northern District of Illinois, Eastern Division, 
by its order entered June 2 1925 authorized the receivers to place orders 
for certain equipment On or ahout July 25 they filed with the Court 
their report of negotiations for the creation of an equipment trust, &c 
pursuant to such order and petitioned for authority to issue and sell re 
ceivers' Equip Trust certificates and receivers’ notes. By order entered 
July 30 the Court authorized the receivers to cause to be issued by the 
trustee under the equipment trust agreement, $9,270,000 of Chicago 
Milwaukee & St. Paul Ry. equipment trust certificates, Series D; to assume 
obligation and liability 48 guarantors in respect thereof. and to sell the 
certificates to Kuhn, Loeb & Co. and the National City Co., N. Y. City, 
at 97 anddivs. The receivers were also authorized to borrow such amounts 
not exceeding in the aggregate $3,600,000. as may be necessary to pay in 
cash that part of the cost of the equipment not provided for by the issue 
of trust certificates, and to issue notes of the receivers for the amounts 
borrowed 

The certificates have been sold to 
City Co. at 97 and divs. On that 
approximately 494° 

‘he protest filed in behalf of certain bondholders was because bids 
had not been asked for in connection with the sale of the proposed trust 
certificates The testimony showed that on July 2 1925 a dealer in equip 
ment trust certificates called upon one of the receivers and intimated 
that he would be willing to pay as high as 99 for the certificates for 
mediate delivery However. the certificat could not be sold and del 
at that time, as the equipment trust iched such a 
pletion Subsequently the that when the ‘ 
tificates were sold on July 27 1925 realized was 97 and accrued 
dividends The dealer irther ified that he 
sidered 97 on July 27 a very fair price for them It was further shown 
that the obtaining of this equipment and the sale of trust certificates 
had been discussed with Kuhn, Loeb & Co. in April and that they had 
agreed to loan any amount up to 5$45,.600.000 that might be required to 
make the initial cash payment of approximately 25 of the cost of the 
trust equipment, such loan to be made at current interest rate but not 
to exceed 6 and the term thereof to be six months The dealer making 
the offer mentioned was not aware that a loan for the cash payment had 
to be floated which loan would probably be obtained from the banker 
buying the certificates. which fact would also have an influence on the 
offer made It appears from the facts submitted that the price obtained 
was fair and Compares with current rates obtaining at the time the sale 
Was consummated, consideration being given to the decline in the market 
during the month of July. 


Commissioner kastman, 
opinion: 
' This case has points of interest. The Chicago Milwaukee & St. Paul 
was placed in the hands of three receivers on March 18 1925. According 
to the record. on April 7 two of the receivers, neither of whom was present 
to testify personally, talked informally with the Court in regard to the 
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need for new equipment and informed him that a purchase could be financed 
and deliveries secured in time for the crop move.nent in vhwe fall arly 
in the same month, the exact date not being stated, one of these receivers 
conferred with a member of the firm of Kuhn, Loeb & Co. and received 
assurances that if the equipment were purchased, that firm ‘‘would stand 
behind him so far as the financing of it was concerned including a loan 
of the necessary funds for a 25°, cash payment if the carrier were unable 
to provide the funds out of i current cash resources According to the 
record, on or about April 17 a member of the fir.n of Coverdale & Colpitts 
went to Chicago and together with the same receiver met representatives 
of car builders and discussed the possibility of making deliveries prior 
to or on Oct. 1. It will be noved that this is said to have occurred ten days 
afver the talk with the Court. The firm of Coverdale & Colpitts was 
then representing the Bondholders’ Committee and the reoganization 
managers, the latter being Kuhn, Loeb & Co. and the National! City Co.., 
and ius advice was an important factor in convincing the receiver of the 
need for new equipment During the period April 14-17 about 15 car 
companies were asxed, under authority of this same receiver, to submit 
bids on the new equipment The contracts were verbally assigned May 8-9 
and this assignment was confirmed by letters of May 12, under the same 
autnorivy 

The other receivers at that time knew nothing of this $12,000,000 trans- 
action, nor had the Court approved the purchase When the other re 
ceivers learned that the orders had been placed, they required a showing. 
They were at length satisfied of the wisdom of the purchase and were 
especially gratified, so it was testified, at the manner in which competitive 
bids had been secured The transaction was then submitted to the Court 
and was approved by him on June 2 According to the record, ‘‘The 
Court was particularly interested in whether there had been competitive 
bidding for the equipment.’ 

Upon July 2 a member of the firm of Freeman & Co. called upon one 
of the receivers in New York City, stated that he had learned of the pro- 
posed issue of $9,270,000 Fquipment Trust certificates, and further stated 
that if they could be delivered without delay he was prepared to offer 
99 for them. ‘This receiver was sympathe'ic wih the desire to bid, but 
said that the certificates were not yet ready for sale, and suggested that 
the representative of Freeman & Co. see the other receiver who had ordered 
the cars. Shortly thereafter, apparently about July 8, the receiver in 
New York ‘“‘learned for the first time’’ that the matter of the financing 
had been taken up with the bankers, and that an understanding had been 
reached He immediately wired the receiver who had ordered the cars 
and reached this understanding with the bankers. suggesting that he 
advise the Court of the situation and ascertain how far the Court ‘‘wanted 
us to go in soliciting bids from other bankers or negotiating with others."’ 
This was done and the Court stated that ‘‘if the receivers were satisfied 
the offer of Kuhn, Loeb & Co. and the National City Co. represented 
the current market rate, he would sanction the sale without inviting bids 
from other bankers."' This bid was 97, and after consideration of the 
market prices at which other securities were then selling and after studying 
comparative date on file with our Bureau of Finance, the receivers con- 
cluded that this figure fairly represented the ‘‘current market rate."' and 
the sale of the certificates was approved by the Court on July 30 

In considering the matter of the ‘‘current market rate" the receivers 
did not consult Freeman & Co., which by the way has specialized in equip- 
ment trusts for nearly 20 years; nor was that firm or anv firm other than 
Kuhn, Loeb & Co. and the National City Co. given On apportunity to 
bid for the certificates e 

I have given this historical sketch in some detail because. in the first 
place, it seems to me extraordinary that one receiver sh-uld have committed 
the carrier to an expenditure of abcut $12.000 000 fr cars without the 
knowledge cf the court or even of his c~receivers It seems equally ex- 
tracrdinary that even after this knowledge had been gained at least one of 
the receivers sheuld for some weeks have been unaware that a practical 
understanding had been reached many weeks before as to the bankers to 
whom the issue of equipment trust certificates should be s.ld. and that 
these bankers should from the very beginning have had a more intimate 
relation with the entire transaction. including the determination of the 
need for the equipment. than all but one ef the three receivers I am 
further impressed with the fact that the receivers and the court were *““par- 
ticularly interested’ in and “‘gratified’’ over the excellent arrangements 
which had been made for obtaining competitive bids from the ear builders. 
The same sound principle might have been but was not applied in the sale 
of the equipment trust certificates. In this connection T may sav that it is 
contemplated, according to the record that the loan from the bankers 
covering the cash payment on the equipment will be repaid out of the 
earnings of the carrier before the end of the vear The note evidencing 
this loan enjoys the same priorities as receivers’ obligations gcenerallv No 
evidence was offered that a loan of this amount could not have been obtained 
from other sources 

The representative of Freeman & Co. testified that equipment trust 
certificates are ‘‘a preferred class of securities for investors"; that it would 
be “a very simple matter for railreads to get bids’ on such securities: and 
that by means cf such bids they weuld_ in his epirion. “average about \% of 
1” higher’’ on the scale He further testified that his firm does not get 
chances to bid on such securities as eften as it weuld like and probably 
not in more than 10 or 15% of the In this particular instance 
however. he testified that the price ef 97 paid by Kuhn. Leeb & Co. and 
the National City Co. was ‘‘a very fair price’ at the time when their offer 
was accepts dd 

I have had occasion in other cases to 
large harkinge houses in New York Citv have a virtual mon-poly of the 
purchase from carriers of most railroad securities for distribution to in- 
vestcrs. In my judgment this is an unhealthy state of affairs from more 
than one important point of view, and I have expressed the ~pinion that the 
time has clearly come to break away from these mon-p listic eonditions, 
certainly in the case of equipment trust certificates and in the case of the 
smaller issues of bords cf unquestioned standine. such as cuaranteed 
Nothing has occurred to change this view of the matter; 


CASS 


remark upon the fact that two 


terminal bonds 
indeed I am persuaded that the principle -f competitive bidding mav wisely 
and safelv be given a much broader application In this particular in- 
stance this principle. which was so well employed in the purchase cf the 
cars should also have been employed in the sale of the equipment trust 
certificates’ and the fact that the receivers were officers «f the court should 
more readily have brought them to this conclusion There is no better 
way cf ascertaining the “current market rate.”” It s». happens however, 
that the trend of the market has been adverse since the making of the sale. 
and in this instance the evidence on the whole tends to support the price 
paid Under the circumstances I see nothing to be gained bv attempting 
te upset the sale at this late date, and [_ therefore. concur in the disposition 
of the case I am authorized to say that Commissioner McManamy joins 
in this expression of concurrence. 
Commiss'or er W oodlo k, eone "Tl ‘ ad this to sav: 
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difications and 
The purpose 
us power to prevent fraud or waste arising 
from risranagerent in the issue of securities Manifestiv the cost of 
capital is one of the mest important items in the finances of carriers. and 
our duty is to see that in the raising of capital this cost shal! be as low as 
pessible. That method by which securities are floated at the lowest cost 
to the carriers is clearly the method which is best under the law. and it is 
our duty to see that it is followed in so far as we have power to enforce it. 
I do not see that our present duty leads us bevond this pint. 
Assuming—theugh it seems to be very doubtful—that the law gives us 
power to prescribe so-called public “competitive bidding’ for railroad 
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securities, the main question that we would have to ask ourselves is whether 
or not such a method would result in lower cost to capital to the carrier 
than does the present method. It does not appear that there is anything 
in the letter of the law (and there is certainly nothing in its spirit) which 
requires us to invade the domain of management with the object of accom- 
plishing a ‘“‘reform,"’ as such. of banking meth»ods. We are concerned, 
under section 20a. mainly to see that railroad capital shall be economically 
raised, and that it shall not be wasted after it is raised. We have no right 
morally (and I think we have no right legally) to interfere with manage- 
ment on any other grounds or for any other purpose, so far as security 
issues are concerned. 
No competent person has yet seriously suggested that public ‘‘competitive 
bidding" could wisely or safely be prescribed for railroad security issues in 
eneral. The reasons are so plain that they need no recapitulation here. 
t is with respect to certain classes only of securities that there is any room 
for argument. Equipment trust issues and issues of terminal companies 
(which together amount to probably less than 7 or 8% of railroad securities 
outstanding) al~ne seem to possess a sufficient degree of standardizati»n to 
make their selling value at any time mainly a matter of money rates at 
that time Whether or not securities of this class c»vuld be sid to greater 
advantage under public ‘‘competitive bidding’’ than under the preset 
method whereby they are usually sold to the recognized bankers of the 
issuing company is arguable 
As matters stand at present I have strong doubts that any system of 

public ‘competitive bidding’’ would produce capital more cheaply to the 
railroads than the method which has been generally f>llowed up to date. 
Between such a system however, and the system commonly in use. whereby 
carriers have dealt with their own bankers middle ground has been ten- 
tatively occupied in several cases. The carrier has invited bids from several 
banking houses for the securities that it wishes to sell, and has s ld them 
to the highest bidder. The Norf lk & Western Ry. did this in 1924 and 
1925 with seemingly. good results. The Chicago & North Western Ry. 
has notified us in connection with a recent application that it purp»ses to 
adopt the same method of sale. This is as it should be. Carriers them- 
selves have taken the initiative in the experiment and it is quite certain 
that if the experiment shall, as seems likely. prove successful. the method 
will come into common use. It is infinitely better that results come in 
this way than from the exercise of the powers possessed—if it does possess 
them—by this Commission.—V. 121, p. 1345, 1244. 


Chicago & North Western Ry.—Company Has About 
75% of Omaha Stock, Enough for Consolidation.—President 
Sargent savs: 

We now hold a little over 75% of all Omaha stock. This isJall that is 
needed to make the consolidation plan effective. We are leaving the same 
terms open to holders of the remaining stock until the matter is actually 
concluded after the I.-S. C. Commission hearing.—V.121 p. 1224 974. 


Chicago St. Paul Minneapolis & Omaha Ry.—75°% 
Stock Deposited Under Chicago & North Western Offer .— 
See Chicago & North Western Ry. above.—V. 121 p. 1225. 


Delaware & Hudson Co.—Bu/ffalo Rochester & Pittsburgh 
Ry. Stockholders Approve Leasing of Road to D. & H. Co.— 


See Buffalo Rochester & Pittsburgh Ry. above.—V. 121, p. 1345, 455. 


Denver & Salt Lake RR.—Time Eriended.— 

The reorganization committee (Gerald Hughes, Chairman) 
mittee representing holders of Ist Mtge. 30-Year Gold bonds, and the 
committee representing the 5% 30-Year Adj. Mtge. bonds announce that 
under the terms of the reorganization plan (V. 121, p. 835) the time for 
the payment of the initia! installment of 10% of the total payments required 
of the holders of certificates of deposit or bonds under the plan electing to 
subscribe cash has been extended to Oct. 15. and also the time for the 
deposit of any of the undeposited bonds has been extended to Oct. 15, which 
deposit must. in the case of holders electing to subscribe cash, be accom- 
anied by the initial installment of 10% of the total amount payable by 
he holders of bonds under the plan. 

Such payments may be made to any of the depositaries under the respec- 
tive deposit agreements of May 1! 1917. and 5 1918, and must be 


of 


and com- 


Jan. 5 
accompanied by the presentation of certificates of deposit on which will 
be noted the payments as made. Compare V. 121, p. 835, 973. 


Elberton & Eastern RR. Tentotive Valuation. 
The I.-S. C. Commission has placed a tentative valuation of $327,492 
on the properties of the con.pany as of June 30 1918.—-V. 113, p. 70. 


Hereford Ry.— Maine Central to Cancel Lease.— 
See Maine Central RR. below.—V. 120, p. 2546. 


Kanawha & Michigan Ry. Tent tive Valuation.- 
The I.-S. C. Commission has placed a tentative valuation of $14.711,.881 


on the total owned and $15,058,104 on the total used properties of the com- | 


pany as of June 30 1918.—V. 115, p. 543. 

Kansas City Northwestern Ry. pvration of Line. 

The I.-S. C. Commission on Sept. 9 disrissed the application of the 
con.pany for authority to operate a line of railroad extending fron. the 
State line in Kansas City. han.. to Seneca. Kan. fron. Axtell Junction, 
Kan., to the end of track at Virginia, Neb., and from Menager Junction 
to Leavenworth, Kan., a total distance of 161.65 n.iles in Nen aha, Jack- 
gon, Jefferson, Leavenworth. Wyandotte and Marshail counties, Kan., 
and Pawnee and Gage counties. Neb. 

The con.pany was ine rp. in Kansas to acquire the railroad formerly 
owned by the Kansas City Northwestern RR., which had been in the 
hands of a receiver appointed by the U. 8. District Court fur the Eastern 
District of Miss:uri. : astern Division. By order entered Jan. 22 1925 
the court directed the receiver to deliver pcssession of the pr: perties held 
by hin, to the con pany, and by further order entered Feb. 5 1925. discharged 
the receiver. 

The railroad has not been operated since Dec. 1 1919. The con. pany's 
lan for the rehabilitation of its pr: perties and providing a w«rking fund 
or the operation of its line conte plated the securing of a loan of $2,355,731 

from the Governn.ent, and the issue of $2.500.000 of first n.crteage bonds 
to be pledged as collateral! security fr such loan. Applications f ra loan 
from the United States and fr authority to issue first mortgage bonds 
have heretofore been dismissed by the Conimission.—V. 121, p. 1445, 1098. 


Louisville & Nashville RR.—Judgment for $2,000,000. 


The company received judgment against the Western Union Telegraph 
Co, for $2,000.000 due for rentals in a decision handed down at Covington, 


Ky., Sept. 12 by Federal Judge Cochran The judgment comes after a 
legal battle lasting 14 years V. 120, p. 3063. 

Maine Central RR.—T7o Cancel Hereford Ry. Lease. 

The company, it is announced, will cancel th ease of the Hereford Ry., 
extending from the boundar ine between Vermont and Canada near 
jeecher Falls, Vt to Lime Ridge Province of Quebhe ( ida as of 
Nov It will, therefore, terminate all train and other public rvice 
operations on this line at midnight Oct. 31 V. 120, p. 2939, 2008 

Northern Pacific Ry.—Abandonment Part of Red 

The 1.-S. C. Commission on Aug. 31 issued a certificate authorizing the 
company to abandon part of its Ked Mountain branch extending from a 
point 2.91 miles west of Rimini Junction in a general s »uthwesterly direction 


12.85 miles, all in Lewis and Clark County, Mont 


to Riniini. a distance of 
r. 121. p. 1098. 583 


Old Colony RR. Ne Ww Vice-Pre ide nt. 
B. A. Powers, Clerk of the corporation, has been elected Second Vice- 
President.—V. 121, p. 975, 703. 


Pennsylvania & Atlantic RR.—Ahandonment of Branch 

The I.-S. C. Commission on Sept. 9 issued a certificate authorizing the 
company to abandon. as to inter-State and foreign con n.erce, a branch 
line of railroad in Burlington County. N. J.. extending from a connection 
with the main line 498 ft. west of the centre of the passenger station at 
Browns Mills Junction to Browns Mills-in-the-Pines, a distance of 1.82 
miles.—V. 100, p. 902. 
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Randolph & Cumberlard RR.— Tentative Voluction.— 

The I.-S. C. Commission has placed a tentative valuation of $95,581 on 
the total owned and $185,581 on the total used properties of the company 
as of June 30 1918.—V. 119, p. 1065. 


Reading Co.—To Start Motor Bus Service.— 

The Reading Co. Sept. 17 announced it contemplated going into the 
business of carrying passengers by motor bus as well as by train. The 
announcement was made at Harrisburg by E. D. Osterh ut, Passenger 
Traffic Manager of the company. At the same time Mr. Osterh ut asked 
the P. 8S. Commission to h»ld up for three months all motor line permits to 
privat’ companies in territory contiguous to its lines. This action was 
requested t» enable the railroad to make a more thorough study of the 
motor bus business. 

The railroad, it was announced, is considering extensive motor bus lines 
t® answer the two-fold purpcse of replacing train service, which is poorly 
patronized or to act as ‘‘feeders"’ for rail lines already established. 

The company als» is studying the substitution of gas line in place of 
steam equipment. The company already «perates gas line prepelled cars 
between Trenton Junction and Trenton and from Tuckahoe to Ocean 
City, N. J. The company is the first railrcad in Penns’ lvania to take 
steps to enter the motor bus business.—V. 121, p. 703, 71. 

River Terminal Ry. (Cleveland) .— Tentative Valuction.— 

The I.-S. C. Commission has placed a tentative valuation of $877.175 
on the total owned and $892,572 on the total used pr: perties of the con.pany 
as of June 30 1917.—V. 102, p. 977. 

Roanoke River RR.— Tentative Valuation.— 

The {.-S. C. Commission has placed a tentative valuation of $160,000 on 
the wholly owned and used properties of the company as of June 30 1918. 
—V. 109, p. 677. 

Seaboard Air Line Ry.—Bonds Sold.—Dillon, Read & 
Co., Ladenburg, Thalmann & Co. and Kissel, Kinnicutt 
& Co. have sold at 94 4 and int eo LO vield 6. AT % 9 $10,000,000 


Ist & Consol. Mtge. 6°; Gold Bonds, Series ‘‘A,”’ of 1915. 
Due Sept. 1 1945. 


Authorized $300.000.000. Series ‘‘A"’ bonds have been authenticated 
to the extent of $58.704.500 principal amount. On c» pletion of this 
financing, $37.767.500 Series ‘‘A’’ bonds will be outstanding in the hands 
‘A’ bonds will be pledged 
with the U. 8. Governn.ent or in the con pany's treasury. Denom. c* 
$1,000, $500 and $100, and r* $1,000, $5,000, $10.060 and authorized 
multiples of $10,000. Int. payable M. & S. Guaranty Trust Co., New 
York, corp :rate trustee. Red. all or in amounts of not less than $1,000,000 
at any one time, on any interest date, on 60 days’ notice at 107% and int. 

Listing.—These bonds wil! be listed on the New York Stock Exchange, 
Data From Letter of S. Davies Warfield, President of the Company. 

Company.—The Seaboard Air Line Ry. System, directly cperates 3.789 
miles of railroad (exclusive of 441 miles of subsidiary c» .panies’. extending 


fron. Richn.ond, Va., through the South Atlantic States. The territory 
traversed is one of the most productive sections of the South, including 
the great citrus fruit-bearing. vegetable. cotton and tobacco growing 


districts and also n.any in.portant n.anufacturing secticns. ‘The strength 
of the Seaboard’'s sition is indicated by the fact that the percentage of 
n:iscellanec us freight to total traffic is greater than that of any in.portant 
col. pete railroad of the South. 

The Seaboard System enjoys superior com petitive advantages as the 
short line between Richmond and Flicrida. By the recent extension of its 
main line to West Palm Beach it became the only railway system « perating 
through trains over its own rails from Richmond to points on the lower 
east coast of Florida. It is prc posed that this line be extended to Miami 
and beyond and that on the west coast an extension be constructed to 
Fort Myers, Punta Rassa and other South Florida p ints. These prc pcsed 
extensions will reach some of the most rapidly devel ping sections of 
Florida. The Seaboard System has the only direct line across the peninsula 
ef Fl. rida connecting the two coasts. 

Security.—A direct obligation of company and secured by direct first 
mortgage lien on approxin ately 442 miles of railroad, including the through 
low-grade n.ain line of 258 miles from HanJet, N. C., to Savannah, Ga,, 
via Charleston, 8. C. They are further secured by pledge of certain 
securities, including $48.879.000 Ref. Mtge. bonds out of a total of $68,- 
229.000 issued. 

The effect of covenants made by the company is that no additional bonds 
(other than Ist & Consol. Mtge. bonds) secured by any existing mortgage 
lien on any of the con.pany's prc perty now directly owned may be issued 
except additional Ref. Mtge. bonds, which by the provisions of the Ist & 
Consol. Mtge. are required to be pledged thereunder. As such additional 
Ref. Mtge. bonds shall be issued and pledged under the ist & Consol. 
Mtge.. holders of Ist & Consol. Mtge. bonds will acquire an increased 
interest in the security afforded by the Ref. Mtge. 

Income Applicable to Interest and Other Comparable Figures Calendar Years. 
1923. 1924. 
. $52,249,110 $53.384,173 


Railway operating revenues. - - 


Railway operating expenses 40.342 259 41.387 .634 
Total incon.e applicable to interest 8,367 625 9.933 .490 
Fixed interest charges 6.095.245 6,601.413 


Gross cperating revenues for the 7 é 
over 10.6 greater, and net railway operating incon.e was 9.4% greater, 
than f r the corresponding pericd «f 1924. ‘The cfficials : f the con pany 
estin ate that after the first year of full «peration cf the additional Florida 
lines. «f which 264 miles are now in operation and 204 t.iles prep sed to 
be built. the annua! grcss+ perating revenues ¢f the syster. will be increased 
by approxin ately $10,000,000 and the net operating revenues by approxi- 
nately $4.500 000. wigs 

Purpose.—Vroceeds will be used to increase the facilities of the Seaboard 
System, n.ade necessary by a heavy increase in traffic fer i .proven.ents, 
acquisitions, betterr .ents. additions and extensions to the pre pe rtics of the 
cot pany and its subsidiaries, and to reimburse the con.pany's treasury 
for expenditures n.ade for such purposes. 
aFunded Indebtedness as of Aug. 31 1925 (Adjusted to Give Effect to This 

Financing). 


months ended July 31 1925 were 


Outstanding 
With the 
the Public. Pledaed. 


Authorized. 
b $32,657 000 ¢c$5.849,000 


Underlying bonds-_-_.-.-.- m 7 





Ist Mtge. bonds. _- acl b 12.775 000 #27 010 000 
Ref. Mtge. bonds d$125.000.000 19.350.000 h48 879.000 
Ist & Consol. Mtge. bonds 300.000 .000 37.767.500 ©€18.578.500 
Notes to U. 8. Government 16.453 .900 
Adijustn ent Mtge. bonds £25.000.000 25 000 000 

a The con pany has outstanding certain guaranties and comm itments as 
to funded indebtedness of subsidiary cor panies b No more to be issued. 
c Pledgwed under Ist & Ref Vitees $100 000 additional und riving bonds 
are pledged under a lease agreement d Additional bonds issued must be 
pledged under the Ist & Consol. Mtge, e Pledged under notes to U. 8. 
Government There are now also pledged under the notes t the U. 8, 
Governr. ent $6,000,000 additional Series A'’ bonds which. if and to the 
extent approved by the I.-S. ¢ Commission ire to he released to the 
con pan The cor pany now holds certain additional Series A bonds 
in its treasur’ f Adjustment Mtge. bonds have a junior lien upon the 
collateral securing the Ref. Mtge. bonds @g Piledged under Ref. Mtge. 
h Pledged under Ist & Cons It. Mtge wT. Bene p 1098 

Southern Pacific RR. | lin Land Grant Caee 

United States District Judce Wolverton at Portland Ore., has allowed 
the company $4.975 178 in the final accounting of the o'd Orecon-C‘alifornia 
RR. land grant cas The company had asked for some $8 009.000, 
while the Government conceded $1 ,.200.000 The decision as to whether 
an appeal shall be taken rests with the company’s leva department The 
sccounting sult involved some 100 separate lawsuits that were rolled into 
the one brought under the provisions of the Chamberlain-Farris Act, 
passed by (Congress in 1916 


Attorneys for the company say that the lands recovered by the Govern- 
ment from the old Orezon & California land grants are now worth at least 
330.000.0000. chiefly from the timber on them The district known as the 
Oo. & C erant is composed of two gcrants from the Government to aid in 
the building of the Oregon & California RR.—the east side grant made 
in 1866. and the west side grant made in 1870. 





1458 


The land were given to the 
that they should be 
sold only in tracts of 

The Government a! 
lands it went on the 
to sell as it saw fit 





old railroa nte 
sold only to actual 
160 acres each. 

eged that when the 


d company with two covena 
settlers and that they could 


Southern Pacific obtained 
theory that it owned them outright, and pro 
without regard to the covenants. For years it 
these lands and the nt took no action until some ten years az 
In time the railroad company took these lands off the market The 
Government brought suit to compel the company to forfeit the lands b 

to the Federal Government upon the grounds that the railroad compan) 
bad broken the covenants in the original grant. ws 120, p. 2547. 


Southern Pacific Terminal Co.—Acquires Elevator. 

This company, contre the Southern Pacific RR., has taken over 
the Sunset elevator at Galveston, Tex., formerly leased to the Grain Mar 
keting Co. and Rosenbaum Grain Corp., and will operate it as a public 
elevator It will be for the use of all exporters of grain, and efforts wil! 
be made to secure a considerable part of the corn that is slated to move 
through .¥: f ports for export this season. The Sunset elevator has a ca- 
pacity of 1,000,000 bushels V.110, p. 262 

pom & Gulf RR.— Bond 
Iglehar ('o., Baltimore, are offering at 
viel about 5°%4°,, $444,000 Ist 
1913, due April 1 1953. 

Authorized $5,000,000. 
Callable as a whole only at 
Interest payable A. & © 


Governing 


lled by 





Coast Otlere 


8914 and int 
Mtge. 5% Gold 


bonds ol 


Amount to be presently outstanding $1,154 ,000- 
105 and int. on any int. date on 60 days’ notice 
without deduction for the normal Federal income 
tax up to 2°) per annum. Continental Trust Co., Baltimore, trustee 

Guaranty.—Seaboard Air Line Ry. unconditionally guarantees payment of 
principal and. interest by endorsement on each bond. 

Company Incorp. in Florida Owns 78.27 miles of railroad extending 
from Gulf Coast Junction, near Tampa, Fla., to St. Petersburg, Fla., with 
branches to Tarpon Springs, Port Richey and Indian Branch. Other 
important points on this line are Bellair and Clearwater. The territor: 
served by the company includes one of the most important citrus fruit 
growing districts in Florida. Thec matveston of vegetables and other field 
“—- is also being extensively developed 

ampa & Gulf Coast RR., forming a part of the main line of the Sea 
board System, is an in portant link in the chain forming the through line 
of railroad across the peninsular of Florida. In connection with the Val- 
rico cut-off, now being completed, the mileage and time between St. Peters- 
burg and other west coast pouste to the east coast will be materially reduc oe. 

Ownership.—The entire capital stock of the Tampa & Gulf Coast RR. 
owned by Seaboard Air Line Ry. and is pledged under its C onsolidated 
Mortgage, 
Coast Ist 5s at maturity. 

Earnings Years Ended Dec, 31. 
cu 1925. 
(Estimated 
$1,620,930 
952 827 


a 


1924. 

(Actual 
$1,084,356 
636,117 


Railway operating revenues 
Railway operating expenses 
Railway tax accruals 
Uncollectible railway revenues 182 
tallway operating income 
Equipment rents—Dr 
Joint facility rents—Dr 


Sto 


Oo & 


307 
26 


921 


~INIb | 


aso 
noo 


Net railway operating income 
Other income 


(jross income 
tents, &c., charges 


Applicable to interest 
Fixed interest charges 500 
Net income 
Listina Bonds of this issuc 
and application will be made 
¥. 120, p. 2308. 


Texas-Mexican Ry. Tentatirr 
The I.-S. C. Commission has placed a 
on the ~e owned and $2,497,059 on the 
pany as of June 30 1919 V. 100, p. 734 
Virginian Ry. ide naon Le 
Hearing of evide e bv the I.-S. ¢ (Commission at Washineton in con 
nection with che proposed lease of the road to the Norfolk & Western Ry 
scheduled to bewin Sept 17 has been postponed until Oct 12 Post pont 
ment was granted at the request of the Virginia Corporation ( ! 
and Norfolk interests. which have jeined hands in opp« 
121, p 1346. — ; a 
Seren ee ee 
W est Jersey & Seashore RR.—D 
The directors have declared a 
ommon stock, payable 
make a total of 5% 
2140 


$141,879 
lo Saltix me re Stock Exchange 
listing of these additional bonds 


are listed on the 
for the 





hein (Lon. 
tent ve valuation of $2,017,050 
tot: > used property of the com 





ase fe {poned 


iIssion 





semi-annual dividenc 
Oct. 15 to holders of record 
paid in 1925, compared with 4°; i 


PUBLIC UT aLITIES. 


4 P 
le 
affair, } 


ers Corered in ; i Sept 


mart Porter says it is a State 


V0 ubtic 
Hol 

ca Cables, Inc.—F>! 
1924 
$666,169 SAF 
160,831 





All Ameri 


Net after taxes 
Other income 


) 


167,650 


‘Total income 
Dividends 17 


$827 .000 $820,216 
2,000 1032 .OOU 


55.000 $417 .216 


Surplus $3 
V. 120, p. 3184 


American Gas Co., Phila. 

The directors have declared 
pavable et 13 to holders of record Sept 30 
the merger with the United Impro. 
The present rate provides an amount of revenue to the United Gas Improve 
ment (Co. treasury sufficient to pay the & dividend on the United Gas 
Improvement Co. stock issued on account of purchase of American Gas Co 

Samuel T. Bodine, President of United G Improvement Co., has been 
elected to the board of the American Gas Co. to succeed the late Lewis A 
Kiley V. 120, p. 2144 


American Power & Light 
bright & Co., Ine., are 


| 


Lai gel 


a quarterly d 


Di idend. 

idend of , per share 

The dividend rate before 
Co. was $1 50 quarterly 


(;as ement 


Co. Bon ; ( ‘ son- 
offering at 96 and int., to vield 
61,6). $5,000,000 Gold Debentum bo s, American 6°‘ 
Dated March 1 1916; 2016. 

This series is redeemable as a date at 110 and int 
upon 30 days’ notice. Principal and int payable at Bankers 
rrust Co., New York, trustee Denom. c*$!1 $500 and $100, and 
r* $1,000. Pennsylvania four-mill ta xrefunded 

Data from Letter of C. E. Groesbeck, President of the Company. 

Company .—Incorporated in Maine in 1909. Owns practically all the 
(‘ommon stocks of companies supplying directly or indirectiy 543 com- 
munities, of which 473 are supplied with electric power and light service 
while gas and (or) water and other miscellaneous service is supplied to 
the remaining communities. The territory served includes many im- 
rortant cities, such as Portland, Ore.; Wichita and Pittsburg, Kan 
Yakima, Walla Walla and Vancouver, Wash.:; Omaha, Neb.; ,.Council 
Bluffs, Iowa; Duluth, Minn.; Superior, Wis.; Ft. Worth, Galvedton, E! 
Paso, Waco, and Wichita F alls, Texas: Phoenix, Ariz., and Miami, Miami 
Beach, Palm Beach, West Palm Beac h, St. Augustine and Daytona, Fla 

d has a population estimated at 2,535,000 


se ries. clue 

int 
&N 
O00, 


whole on any 


THE CHRON VICLE 


to be 
| company’s Gold Debenture bonds now outstanding 


| exercise of the rights given by these option warrants. 


bonds of that mortgage being reserved to retire Tampa & Gulf | 


25.850 23.750 | 
other 


| acquire 


379 | 


[Vou 121. 











Among the principal properties are the following (a) 
Electric Co., (b) Pacific Power & Light Co., Portland Gas & Coke Co., 
d) Nebraska Power Co., (e) Minnesota Power & Light Co., (f) Florida 
Power & Light Co. and associated companies, including Southern Utilities 
Co., Miami Electric Light & Power Co. and Daytona Public Service Co., 
g) Central Arizona Light & Power Co., (h) Northwestern Electric 

Southwestern Power & Light Co., which owns substantially 
Common stocks (and in some cases also all Pref. stocks and bonds) 
Texas Power & Light Co., Ft. Worth Power & Light Co., E! Paso Gas Co., 
Galveston Co., Wichita Falls Electric Co., Texas Public Utilities 
Co., and others. 

Subsequent to June 30 the company 
Common stock and a substantial amount of the Pref. 
Water, Light & Power Co., which supplies electric 
and water service in Superior, Wis. 

Capitalization 
Pref. stock (no par 

at $115 per share ~~ 
Common stock (no par) -- 
Gold Debenture bonds, An 

Series, due March 1 2016 c$35,982,900 

a As of Aug. 31 1925 and including scrip equivalent to 692 shares of 
10 par value issued for fractional shares in connection with the payment 
of stock dividends. b Authorized amount of Gold Debenture bonds, 
American 6% Series, is unlimited except by requirements as to earnings 
of the company. c Including $5,000,000 now being offered. 

Pur pose Proceeds are to be used for working capital and for other 
corporate purposes. 

Earnings—Year Ended June 30 1925. 
Gross earnings of operating subsidiaries_-_-_---_-_- , $45,377 ,228 
Net earnings of Amer. Pr. & Lt. Co., incl. undistributed income 

after renewal and replace’t res.) of sub. cos. accruing to it 8,267 ,.257 

Ann. int. charges on $35,982,900 Gold Debenture bonds 2,158,974 


i a a ci $6, 108,283 
Warrants.—There are authorized option warrants, issued and 
issued, entitling the registered holders thereof to subscribe, at any 
time on or before March 1 1931, at $10 per share, to an aggregate of 101,420 
shares of the Common stock of the company of no par value. Any of the 
including this issue) 
will be accepted by the company, at their principal amounts, in lieu of 
cash payment for shares of Common stock of no par value subscribed to in 
Company will pay 
in cash interest on Debentures so applied, accrued to the date of delivery 
of same to it. 

Supervision.—Electric Bond & Share Co. supervises the operations of 
the company and its subsidiary companies.—vV. 121, p. 1346. 


American Super-Power Corp.—Pref. Stock 
Bonbright & Co., Inc. are offering at $96 and div. 
to yield 64% 30,000 shares Ist Pref. stock (no par value) 
Cumulative nds of $6 per share per annum 

Dividends payable Q-J. Preferred as to dividends and 
stock. Red. all or part at any time upon 60 days 
per share and divs. Transfer Agent: Central Union 
Registrar: New York Trust Co., New York. Under the present Federal 
income tax law (Revenue act of 1924) dividends on this stock are exempt 
from the normal tax and are entirely exempt from all Federal income taxes 
when held by an individual whose net income, after all deductions, is $10,000 


or less. Dividends when received by corporations are entirely exempt from 
all Federal income taxes 


Kansas Gas & 


Gas 


all the 
stock of the Superior 
power and light, gas 


has acquired practically 


Authorized. Outstanding. 


$6 per sh. p. a., red 

500,000 shs. 232,696 shs. 
‘ aid 2,300,000 shs. al ,608,837 shs. 
1erican 6% 


Balance 
Option 


Of fe red.— 
per share 


divide an 
assets over any 
notice at $110 
Trust Co., New York 


Data From Letter of L. K. Thorne, President of the Corporation. 
Company Organized in Delaware, Oct. 26 1923, with broad powers to 
and hold securities of electric power and light companies, to con- 
struct, operate or lease power stations and transmission lines and to act 
as fiscal agent for electric power and light properties 

Corporation has acquired as diversified permanent investments Commons 
stocks of a number of successful and progressive companies in the electric 
light and power business. The primary source of its earnings is the dividends 
stocks In addition, it ha us received fees in connection with the 
underwriting of offerings of additional stocks of certain of the companies 
in which it is interested, and has sold at substantial profits certain of ite 
holdings. Company is fundamentally interested in the development of the 
electric power and light industry as a whole, and is particularly interested 
development through interconnection of large power systems along 
led superpower lines It does not aim, however, to control or 

has an interest 


operate any of the which it 
Pur pe Proceeds will be used for the acquisition of additional income 
producing interests in certain electric light and power companies 
Corporation substantial interests in the following companies Ite 
policy is in no case to own more than 15 of the outstanding Common 
tock of any one company Public Service Corp. of N. J.; Commonwealth 
I *Corp.; Elect: Power & Lizht ¢ p.: Georgia Ry. & Power Co. 
{ Light & Pow Co.: Middle West Utilities Co.: Detroit Edison Co.; 
B lyn Edison Co., Inc.; Penn-Ohio Securities Corp.; Consolidated Gas 
Co f New Yortl Edison Electric Illuminating Co. of Boston; Electric 
Bond & Share Securi Corp.: Southern California Edison Co.; Pacific 
G & Electric Co } ican Power jght Co It also has holdings in 
veral other 
Capitalization 
Pref. stock (no par value 
pating Pref. stock (par 
tock (no par | 
tock (no par ilue | 750,000 shes 
2 option warrants which were issued to 
bers ; » time of the arenas ition of the corporation 
the holders thereof to subscribe to a like number of shares 
Common stock at $10 per shart 
Months Ended. 
Dec. 31°24. Mar. 31 


022,040 $2,096 


on these 


the 


companies in 


owe 


compan 

; Authorized Outstanding 
100,000 shs 80.000 shs. 
140,000 shs 
173,000 shs 
506,138 shs 


300.000 shs 
600,000 shs 


Earnings 12 


all sources $1 
13,835 
5, 56 


) l 
income tax 125,564 5 


7 
Tax nel. reserve for 291,895 


Balance applicable to dividends l $82,469 
Annual dividend requirements on 80 
000 shares of First Pref. stock 


V. 121, p. 1346 


382.640 $1,943,341 $2 


_ 
180.000 


American Water Works & Electric Company, pone 


/ The di 
if scanned 
propose to organize 
known as 7 West Penn 
ferred and Common stock 
‘ommon 


ho U] nifi tiion of etors 


Elect Subs arte 
time has arrived for 
ric subsidiarie < 
mpat! probably t ie 
Co., to acquire all the Pr 

in Co. and all the ¢ 
Keystone 


ving the the ui 


tion 


into a sing:e system, 


stocks of Potomac 
Power & Light Co. These 
were acquired by the American Company 
so located that uld be 
Penn Co. into a unit, 

the advantages 
President Hobart 


and of 
compan s 
their properties were 
ultimately welded with West 
such as is known as ‘“‘a super-power 
of which are universally recognized. 
Porter in a letter to the stockholders Sept. 10, in announcing 
the plan, which differs in several respects from the plan an- 
nounced in V. 121, p. 1226, further says in substance: 


The new company will control the electric power and light business in an 
area of approximately 22,000 sq. miles, extending from within 25 miles of 
the City of Baltimore, Md., across Maryland and Northern West Virginia 
to the Ohio River and northward in the important industrial sections of 
Western Pennsylvania, with the exception of Pittsburgh and its immediate 
environs. The new company will have steam electric generating stations 
with an aggregate installed capacity of about 500,000 h.p.. about 2,100 
miles of high tension transmission lines, and will serve a population of 
1,100,000. ’ 


1 use t he 
single 


system 








Sept. 19 1925.] 
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New Company Capitalization— Authorized. 
First Pref. stock (par $100).____--- $50,000,000 
Olass A stock (no par P x 59,258 shs. 


Issued. 
24,700 
a59,258 shs. 






Class B stock (no par 4 <i 165.742 shs. 165,742 shs. 
Common stock (no par) 1,000,000 shs a777,.774 shs. 


a These amounts will be issued if all West Penn Co. stockholders accept 
the privilege of exchange provided for in the plan. 

lst Pref. Stock.—First Preferred stock to be issued will be 7% 
Preferred as to assets and dividends over the cther classes of stock. 
at $115 per share. Dividends payable quarterly. 

Class A Stock Will be Preferred as to assets and dividends over the 
Class B and Common stock In case of liquidation it will be entitled to 
$100 per share in preference to the Class B stock and Common stock. 
Callable at $110 per share. Dividends will be cumulative at the rate of $7 
per share per annum and payable quarter]; 

Class B Stock Will be preferred to and dividends over the 
Common stock In case of liquidation it will be entitled to $100 per share 
in preference to the Common stock. It will be callable at $105 per share. 
Dividends will be non-cumulative, but shall be paid at not less than $7 per 
share per annum before any dividends will be payable on the Common stock 

Terms of Exchange of Stocks Neu 

Holders of the Preferred stock of West Penn Co 
their stock, share for share umulative 
new company 

Holders of the 


Cumulative. 
Callable 


as assets 


for Stocks of Company 
asked to exchange 


of the 


ire 
Preferred stock 


for the 7° ( 


Common stock of West Penn Co. (except the American 


Comp are asked to exchange their Common stock, share for share, for 
the Class A stock of the new company, plus share of Common stock of 
the American Company 

The American Company will receive for its 46.685 shares cf Pref. stock 
of West Penn Co. an equal number of shares of the 7% Cumulative Pref. 
stock of the new company, and for its 165.742 shares of the Common stock 
of West Penn Co. an equal number of shares of the ¢ ss B stock of the pew 


company It will receive for the Common of Potomac Edison Co. 


Stoc KS 


and Keystone Power & Light Co., and $2,000,000 in cash which it wil] 
furnish to the new company, 600,000 shares of the Common stock of the 
new company, and an additional 6 shares of Common stock of the new 
company for each share of its own Common stock issued in connection 
with the exchange of Common stock of West Penn Co. for Class A stock of 


the new company. 


Equity for Stocks of New Company—Earnings 
The 7% Cumulative Preferred stock of the new company will have 
behind it, in addition to the present assets of West Penn Co., the Common 
stocks of Potomac Edison Co. and of Keystone Power & Light Co., and the 
$2,000,000 of cash which wiil be furnished by the American Company. 


Consolidated net earnings of the new company, before reserves, for the year 


ended July 31 1925, would be equivalent to 3!4 times the dividend require 
ments of the new 7‘ Cumulative Preferred stock, whereas consolidated 
net earnings of West Penn Co., before reserves, was equivalent to but 3 


times the dividend requirements of that con pany’'s Preferred stock 


The Class A stock of the new company will likewise have behind it, in 
addition to the present assets of West Penn Co., the Common stocks of 
Potomac Edison Co. and Keystone Power & Licht Co... and the $2,000,000 
of cash which will be furnished by the American Company and will have 
subordinated to it the entire present interest of the American Company in 
the Common stock of West Venn C 

The consolidated net earni of the new company, before reserves and 
after Preferred dividends, for the vear ended July 41 1925, would be equi 
valent to about 10 times the dividend requirements of the 59.258 shares of 
Class A stock of the new cc mpanys riving effect to the subordination of the 
resent interest of the American Company in the Common stock of West 
Bean Co nd the additional earnings of Potomac Edison Co. and Keystone 
Power & Light Co 

The West Penn Co. for the vear ended Juls 1 19025. earned applicable 
to dividends on its 225,000 shares of Common stock, $1,428.000 or about 


$6.40 per share Dividends at the rate of 34 a share 
There accrued to the American Company for the 
J 


were declared 
12 months ended July 


31 1925. from its ownership in West Penn Co. Common stocks. $1,.059.000 
while for the same period there accrued from its water works and other 
properties $3,035,000. The net earnir of the American Company available 
for Common dividends for this period amounted to 17 10% onthe Common 
stock outstanding. Dividends at the rate of $1.20 per share per annum in 
rash and 5‘ in Common stock were declared 

The Common stockholder of West Penn Co. will receive a share of Clas 
A stock of the new company and % share of the Common stock of the 
American Company, the return on which is to be compared with the $4 
paid on the present stock of West Penn Co 


Depositary Equitable Trust Co 
the stock of West Penn Co. to be deposited under the plan 
of West Penn Co. desiring to avail themselves of the privileges and benefits 
of the plan should forward their st« certificates to the depositary 

Dividends Dividends paid on account of the deposited stock of West 


New York will act as depositary for 


Stockholders 


«") 


Penn Co. will be paid to the depositary, which in turn will pay over the 
dividend declared in respect of any deposited stock to the registered holder 
or holders of the certificate or certificates of deposit for the stock who shal! 
have been such registered holder or holders at the time of the closing of 
the transfer books of West Penn Co., or at the time of taking the record of 
stockholders from such books, for the purposes of such dividend As the 
dividend payment dates of the Preferred stock of West Penn Co. and of the 
7% Cumulative Preferred stock of the new company, and the dividend 
payment dates of the Common stock of West Penn Co. and of the Class A 
stock of the new cor pany, are the me, no cash adjustment of accrued 
dividends will be necessary The 7 Cumulative Pref. stock and the Clas 
A stock of the new company will be delivered with the dividend accrued 
from the dividend payment date next preceding the date of exchange 

List ng Applic ition will be made to list the certificates of deposit the 
7% Cumulative Preferred stoc] nd the Class A stock of the new company) 
on the New York Stock Exc! 

Carrying Out the Plan American Water Works & Electric Co Ine 
will declare the plan operative provided there shall have been deposited on 
or before Dee 10 1925, at le t of of the issued and outstanding 7‘ 
Cumulative Preferred stock nad Of of the issued nd outstanding Com 
mon stock of West Penn Co.. other than the stock of West Penn Co. owned 
by American Water Works & Electric Co Ine American Water Works 
Electric Co Ine reserves th richt to ceclare the pl operative at any 
time after Oct. 19 1925, and upon the deposit ¢ esser amount of stock 
than such 90° of the issued and outstanding 7 Cumulative Preferred 
stock and 90 of the issued and outstanding Common stock of West Penn 
Co., other than the stock of West Penn Co. owned by American Water 
Works & Electric Co., Inc 

American Water Worl & Electric Co Ine may extend the time for 
deposits but not beyond June 10 1926 V. 121. p. 1226 


Electric RR.—Abendor 


»abandon two of the most important 


Auburn & Syracuse (N. Y. 


The stockholders on Sept. 10 voted t 


city lines in Auburn, N. Y., planning ultimately to replace them with bus 
service The lines are the North street route and Seymour street line 
W. J. Harvie, vice-president and general manager, said giving up of the 


Seymour street franchise will be held up for a time. but application will be 


made to the New York P. 8. Commission at once for abandonment of the 
North street route Plans for substituting bus service also will be inaugcu 
rated It is stated that the two lines have been running at a loss Ir 
Harvie intimated that the abandonment of the Seymour street line will be 


asked of the Commission if the city decides the street must be repaved 
V.117, p. 1554 


Beil Telephone Co. of Pa. Bonds Sold.—J. 


& Co Kuhn. Loeh & C Kidder, Peabody & Co... First 
National Bank, the Natioral City Co., Bankers Trust Co.. 
Guaranty Co. of New York, Harris, Forbes & Co. and Lee 
Higginson « (‘9 have sold nT 100 and mn? S50. 000.000 Ist 
& Ref. Mtge. 5% Gold bonds, Series ‘‘C 

Dated Oct. 1 1925: due Oct. 1 1960. Not redeemable before 1957. 
Interest payable A. & O. in N. Y. City without deduction for the Penn 
4-mill!s tax Denom., c* $1,000, $500 and $100, and r* $1,000, $5,000 and 
$10,000 Red. in whole but not in part upon 60 days’ notice on Oct. | 


1957 or on any int 
New York, trustee 
Data From Letter of Pres. L. H. Kinnard, Philadelphia, Sept. 16. 


Company.—Company with subsidiary and connecting companies 


date thereafter at 100 and int Bankers Trust Co.., 


its 


rovides telephone service throughout the entire State of Pennsylvania 
t has 


connections for the interchange of toll traffic with all other Bell 








System companies in the United States and with telephone systems in Can- 
ada andin Cuba. On June 30 1925 company owned and operated 911,448 
telephone stations, of which 478,688 were in the metropolitan centres of 
Philadelphia and Pittsburgh. During the five years ended June 30 1925 
there was a net increase in the number of stations operated by the company 
or more than 276.400, and the present outlook is for an even larger growth 
during the next five years. The book cost of the company's real estate, 
buildings and telephone plant, which is consideralby less than their present 
value, Was over $198,000,000 on June 30 1925. Other assets amounted to 
about $30 000,000. After giving effect to this financing, total assets. will 
be over $246 000,000, in comparison with a total bonded debt of $95,739,500. 

Security Mortgage covers as a first lien the entire physical property 
of the company in Pennsylvania, subject only to closed mortgages on por- 
tions of such property seeuring bonds now outstanding in the amount of 
$10,739,500 

Purpose Proceeds to the extent of about $18,000.000 will be used to 
pay for the extension and improvement of the company’s telephone system 
fhe balance will be used to repay advances previously made for similar 
purposes by the American Telephone & Telegraph Co.. which owns all of 








the company’s outstanding Common stock 
Earnings Years Ended Dec. 31 
Gross Net Arailable Interest Net Ratio of Earn 

1909 Re enue for Inierest Charges Income to Int. Chges 
1921 $37,305,062 $8,189.426 $2 $5,868,905 3.53 
1922. 10,197,047 $373,205 2,296,767 6,075,438 3.65 
1925 14,622,121 8.215.740 2,942 069 5,273,671 2.79 
1924 50.254 .045 9,788,375 3,267,260 6,521,115 5.00 
1925* 26,976,204 6.067.420 1,840,099  4.2271321 $.30 

* Six me nths ended June 30 

During this period of 44 years. net earnings available for interest have 
averaged over 3.20 times interest charges. The net earnings available for 
interest for the first 6 months of 1925, amounting to $6,.067.420, were 
equivalent to 5.30 times the interest requirements on the total debt out 


standing during that period As the greater part of the proceeds of this 
issue wiil be applied to the retirement of 6% debt, and the balance invested 
in revenue-producing telephone plant, it is expected that the present ratio 
of earning S to interest charges will be improved by the issue of these Series 
“C" bonds , 

Equily Company has outstanding 


ng $80,000,000 Common stock on which 
the current dividend rate is &¢ 


per annum, and approximately $20,000,000 
6% % Cumulative Preferred stock. The latter is held by more than 60,000 
stockholders, of whom 98% reside in Pennsylvania. ~ 
Eond Issue The bonds will be issued under the Ist & Ref. Mtge. dated 
Oct. | 0, under which mortgage $35,000.0C0 Series ‘‘B’’ bonds are now 
outstanding Under the terms of the mortgage additional bonds may be 
issued for refunding purpeses and for betterments and other new property 
acquired in connection with the company's business subsequent to Oct. 1 
1920, but for a principal amount not in excess of 75% of the actual cash 
cost of such property; provided that no additional bonds shall be issued 
under said mort which will make the total bonded debt (as defined in 
the mortgage) of the company then outstanding exceed the then amount of 
fully-paid capital stock outstanding, plus the unappropriated surplus: 
and provided further, that, except in the case of bonds issued for refunding 
purposes, the net earnings, after taxes, available for interest charges during 


1¢ 
Awe 


age 


12 consecutive months within 14 months preceding such proposed issue, 
shall have been not | than |] times the interest during such period on 
the company) bonded debt outstandi: including interest charges on the 
bonds proposed to br sued, but excluding interest charges on bonds in 
any sinking fund Such additional bonds as may be issued in the future 


may be in different series, and wit! ich interest rates, maturity dates (not 


earlier than 1945 nor later than 202( ind other provisions, as the directors 
Imay from time to time determine 

sisting Application will be made to list the Series ‘“‘C"’ bonds on the 
New York and Philade!phia Stock Exchanges V. 121, p. 1226, 837 

Binghamton (N. Y.) Ry.—Application for Receiver. 

Preliminary steps toward placing the company in the hands of a receiver 
were taken Sept. 14 when Federal Judge Cooper at Syracuse issued an 
order restraini creditors from filing actions against the company until 
Oct. 5, when arguments on the application for a receivership will be heard. 
The application for a receiver for the company was filed early in Sept. by 
the ners Savings Bank of Pittston, Pa See also ¥. 120, p. 3063. 





Boston & Worcester Street Ry.—Lus Permits. 

The company has received authority from the Massachusetts Depart- 
ment of Public Utilities to operate buses in Waltham, Ashland, Brookline, 
Grafton, Hudson, Hopkinton, Southboro, Natick, Watertown, Wellesley 








and Westboro, Mass V. 121, p. 704 
——— _ —— -—_—— _ - - _ — 
Bro: ad Kiver Powe r Co. a wi f Rov Ie wiv 


Halsey, Stuart & Co. announces that temporary 6's5 Secured Sinking 
Fund Gold bonds may now be exchanged for permanent coupon bonds 
For offering see V. 120, p. 85 


Operation has been started at the new 
on the Broad River at Parr Shoals, 8. C., by the company, a subsidiary of 
the General & Electric Corp. The first unit, the construction of which 
was started November, has been completed at a cost of $3,000,000 


central steam power station built 


last 





It has a capacity of 17,000 h. p., with an extensive system of hizgh-trans 
mission lines. The plant, which has been designed for an ultimate capacity 
of 85,000 h. p., will furnish electricity in Columbia and Spartanburg and 
throughout Central South Carolina 

The company also has several other plants in the district located at 
Columbia, Spartanburg and Gaffne with a combined capacity of 35.000 
h. p., and these plants will be linked together with the new Parr Shoals 
plant by a high-tension transmission line Powdered fuel, the latest and 
most efficient medium for economic production of electric power by steam 
is being used at the new plants ‘The results, according to the company, 
have been highly satisfactory, especially in economy V.121, p. 1346, 196. 


Brunswick (Ga.) Terminal & Railway Securities Co. 
y ( nf } Mu / lf Light wv 


‘ rot oj hh oler ('o. 

Control of the Mutual Light & Water Co Su plying electric light, power 
gas and water to Brunswick, Ga., has been sold by the company to William 
Levering, of Philadelphi 

Sat 1C. Steinhardt President of the Brunswick Terminal & Rail 
way Securities Co tated that the directors felt that advantage should be 
taken of the present high price prevailing for public utility securities to 


put the parent company in a strong financial position, thus enabling it to 
hold for higher prices its large real estate holdings in and about Brunswick 
The securities company can now pay off its bank loans and other debts, 
Mr. Steinhardt added V. 106. P. 1796. 


Buffalo Niagara & Eastern Power Corp. —Ponds Oj- 
fered.—Schoelkopf, Hutton & Pomeroy, Inc., Buffalo, and 
Frontier Finance Corp., Niagara Falls, N. Y., are offering 
at 100 and int. > Convertible Debenture 





&2 000 OOO 5-Y ear 5‘ 
bonds. 


Dated Sept. 1 1925 due Se pt 1 1930 Prin. and int. (M. & 8.) payable 

at Buffalo (N. ¥ rust Co., trustee. Red. in whole or in part in princi- 

| pal ar nts of not less than $100,000 at any time on 30 days’ notice at the 

| following prices: On or before Mar. 1 1926, at 102 and int.; Sept. 1 1926, 

at 101 ind int.; March 1 1927, at 101% and int.; Sept. 1 1927, at 101% 

and int lar. |] 1928 at 101 and int.; Sept. 1 1928 at 100% and int.: Mar. 1 

1929 at 100) und int.; Sept. 1 1929 at 100'4 and int.; thereafter to maturity 
at par and int Denom. $1,000 c*. 

Conver n Bonds may be converted on and after Sept. 1 1927 on the 

Ist and 15th days of the month until maturity thereof, or if before maturity, 

called for redemption then at any time thereafter up to and including the 


redemption date nventioned, into shares of the Preferred stock of the cor- 
poration at the rate of $100 of bonds for 4 shares of Preferred stock (par 
$25 each ind bearing curmulative dividends at the rate of $1 60 per share 
per annu Interest and dividends to be adjusted at the time of conver- 
sion Corporation in its discretion may waive the limitation and permit 
the conversion of bonds prior to Sept. 1 1927 

Data from Letter of Chairman C. R. Huntley, Buffalo, Sept. 8. 

Company Organized in 1925 in New York for the purpose, among others. 
of acquiring through stock control the properties of Buffalo General Elec- 
tric Co., the Niagara Falls Power Co., Niagara Lockport & Ontario Power 
Co. and the Tonawanda Power Co. Corporation has obtained the con- 
sent of the New York P. 8. Commission to hold all or any part of the Com- 
mon stock of each of the above companies. 

The subsidiary companies are engaged in the production, transrrission 
and distribution of electric energy. principally hydro-electric, in western 
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and central New York, and extending into northwestern Pennsyivania. 
They serve a highly developed industrial territory extending from Erie, Pa., 
to and beyond Syracuse, N. Y., and from the Niagara frontier to Bradford, 
Pa. This territory includes 17 counties in New York and 2 counties in 
Pennsy!vania, and its zone is roughly 300 miles from east to west, and 100 
miles from north to south. Within this region over 2,000.000 pecple are 


| 


served with light and power and of this number over 400,000 are either | 


irect or indirect customers of the system. 
5 Included in the territory directly served are the cities of Buffalo, Niagara 
Falls, Lackawanna, Jan.estown and Olean, N. Y., and Bradford, Pa., 
while the cities of Rochester, Syracuse, Lockport, Batavia and Dunkirk. 
N. Y.. and Erie, Pa., are supplied in whole or in part with electric energy 
through the system's transn.ission lines. : : 

At the present time the system has a total operating capacity of about 
850,000 h. p., of which about 50% is hydro-electric. The hydro-electric 
power is supplied by the plants of the Niagara Falls Power Co., located at 
Niagara Falis, on the Au.erican and Canadian sides, Niagara, Lockport & 
Ontario Power Co.'s plant on the Salmon River, and from their leased plant 
at Minetto. N. Y.. on the Oswego River. Additional hydro-electric power 
is purchased from the Hydro-Electric Power Commission of Ontario, most 
of which is received under long-term contracts. 

The capacity of the steam plants amounts to over 174,000 h. p. The 
system's ,argest steam plant is the River Koad plant of the Buffalo (Genera 
kKlectric Co., with an installed capacity of 126,600 h p. Niagara Lockport 
& Ontario Power Co. has a steam plant at Lyons, N. Y., with an installed 
capacity of 40.000 h. p. and 2s" ailer plants. a n.odern steam plant of 6.000 
h. p. at Olean, N. Y., and a gas plant of about 1,500h. p. at Bradf rd, Pa 

In addition to these s urces cf power, interconnections have been 1 
with the Power Corpuraticn of New York system, which « perates hydro 
electric and steam p.ants in northern and central New Ycrk and supplies 
cities, villages and towns in and through several counties in that section 
with the Mohawk-Hudson Power system, which owns and operates both 
hydro electric and steam plants in central and eastern New York, and sup 
ylies cities, villages and towns from Central New York east to the eastern 
hennaasy of the State (the Mchawk-Hudson Power system also is inter 
connected with the New England Power systen with the Penn Public 
Service systen;, which owns and operates hydro-electric and steam plants 
in the States of Pennsylvania and Maryland, and with the system of the 
Hydro Electric Pow er Con xn .ission of Ontario at Niagara Falls, Ont. 

As a result of these inter-connections. a super-service system. unites gen 
erating capacities aggregating considerably p.ore than 2,000,000 h. p. 

Capitalization Authorived, Oulstanding. 
5-Year 5% Conv. Debs., due Sept. $2 000.000 $2 .000.000 
Preferred stock ($25 par b2.080.000 shs. al .976,177 shs. 
Common stock (par value) 2.000.000 shs. al1.976.177 shs. 

a Maxin.um to be outstanding as of Sept. 1 1925, assuming that 100% 


ade 


1 1930 


of the Common stocks of the constituent cor panies were exchanged for the | 


Preferred and Comn.on stocks cf this ccrp:ration. b 80,000 shares are 
reserved to be exchanged for this issue of Debenture bonds. 
Consolidated Income Statement 12 Months Ended June 30 1925. 
Buffalo General Flectric Co., Niagara Falls Power Co., Niagara Lockport 
& Ontario Power Co. and Tonawanda Power Co.! 
Gross cperating revenue = 
Operating expenses, depreciation and taxes 


92: 
yd 
“ 


Operating income $11. 


Net non-cperating income 
540 37 
289 047 


Gross income $11 
Income deductions ‘ 
7.251.340 
643 152 


Net income available for sub. cos’. dividends. - - ome 
Dividends on subsidiary companies’ Preferred stocks - - - 


*Balance for subsidiary com panies’ Common stocks $5.608 189 

* Common stocks of the four cor panies are being acquired by Buffalo 
Niagara & Eastern Power Corp. through exchange of its Preferred and 
Common stocks. As of Sept. 5 1925, of the total number of shares of the 
subsidiary con panies to be acquired, over 79% had been deposited and 
exchanged. 

Purpose.- 
purp’ ses. 

Management.—Charles R. Huntley, Chairman of the board of directors 
Jacob F. Schoellk pf. Chairn an cf the executive committee. Paul A 
Schoellkr pf, President: Fred D. Corey, Ist V.-Pres.; William R. Huntley 
2d Vice-Pres.: Alfred H. &choelike pf. V.-Pres.: Morris Cohn Jr., V.-Pres. 
Walter P. Cocke. Sec'v’ H-erage L. Mann, Treasurer. 

Directors.—Jchn J. Albright, George T. Bish’ p, Morris Cohn Jr., Wal- 
ter P. Cooke, Fred D. Cerey. Le Grand 8. DeGraff. Nisbet Grammer 
Charles R. Huntley, William R. Huntley, Russell J. H. Hutton, Daniel 
J. Kenefick, Herace L. Mann. George F. Rand. Alfred H. Schoellkepf 
C. P. Hugo Schoellke pf. Jaceb F. Schoellke pf, Jacob F. Schoellkopf Jr., 
Paul A. Schoellkcpf, George Urban Jr., William C. Warren. 


Initial Dividend New Director.—lInitial quarterly 
de nds of 121% cents per share on the Common stock (of no par 
ralue) and of 40 cents per share on the Pref. stock (] 
have been declared payable Oct. 1 to holders of record Sept 
15. 

George M. Tuttle of Niagara Falls, N. Y.. has been elected a director 
to succeed the late Carlton Smith of Buffalo, N. Y.—V. 121, p. 


uw 
alaivi 


.@nr 
ar 920 


Central Maine Power Co.—Tenders.— 

The State Street Trust Co., Beston, trustee, will until Sept. 28 receive 
bids for the sale to it of sufficient Ist Mtge. bonds, dated Nov. 1 1909, to 
exhaust $45,707.—V. 121, p. 976. 


Chicavco Perid Trensit Co. 

Siz Months Ended June 30— 
Passengers carried : 
—V. 121, p. 838. 


re Carried. 
925 192. 


108,253,718 109,120,626 


Pa 


enege 


Stock Authorized Me oer. 
Commission on Sept. 8 authorized the company to issue 


Circinrati Street Ry. 
The Ohio P. U. 


29,791 shares of stock at $50 a share, to be given in exchange for interests of | 
| Gross earnings 


the Cincinnati Traction Co. 
Street Ry. properties 

The stockholders of the Cincinnati Street Ry., Co. and of the Ohlo 
Traction Co. on Sept. 10 approved the proposed reorganization of the street 
railway system of Cincinnati under the ordinance recently passed by the 
City Council 

Under the reorganization all the street railway properties in Cincinnati 
will be owned and operated by one company, the Cincinnati Street Ry. Co. 
The Ohio Traction and the Cincinnati Traction Co. are eliminated from the 
traction situation. The Cincinnati & Hamilton Traction Co., provided its 
stockholders finally approve the plan. also will be eliminated as a factor in 
ge — car world. The stockholders of the latter company will meet 

The final result of the reorganization will be the scaling down of capital 
by about $11.000.000, and the fixing of the car fare at 10 cents cash or 3 
tickets for 25 cents 

The four proposals approved by the stockholders were: (a) the contract 
between the companies by which Cincinnati Street Ry. takes back its 
roperties; (b) the proposal to increase the capital of Cincinnati Street Ry 
rom $20.000.000 to $25.000.000: (c) a resolution directing the directors to 
accept the new franchise ordinance; (d) the contract for the purchase of the 
Cincinnati & Hamilton Tract. Co. lines in Hamilton and Butler Counties, O. 

The stockholders of the Ohio Traction Co. ratified the agreement on Sept. 
10. The approval by the Cincinnati Traction Co. stockholders was merely 
perfunctory, as the entire capital stock is owned by the Ohio Traction Co 
See also V. 121, p. 838, 1226. : 


and the Ohio Traction Co. in Cincinnati 


Cincinnati Traction Co.— Merger. 
See Cincinnati Street Ry. above.—V. 121, p. 838. 


Cities Service Co.—New Head of Oil Division—Earns. 

Henry L. Doherty & Co. announces the appointment of Frank Raymond 
Coates as head of the Oil Division of the Cities Service Co., which includes 
production, refining, marketing, marine and pipe line transportation prop- 
erties which have combined gross assets in excess of $300,000.000 Mr 
Coates is President of the Toledo Edison Co , Toledo. O 


| 
Proceeds will be used for working capital and other corporate | 
|} apols 


704, 584. | 


| stock. 
| opment on the Chattahoochee River at Bartlett's Ferry, for a transmission 
line to Macon, Ga., 


| $1,000 and $500 c* 
} at 


dev 


| treasury. 
| trust deed. 





12 Months Ended Aug. 31— 
CAGE Skins rektendcaavéeoca 
Net earnings 
Net to stock and reserves 
Net to Common stock and reserves. -._$ 
—V. 121, p-. 1227, 1099. 


Columbus (Ga.) Electric & Power Co.— Stock Approved. 

The Alabama P. 8. Commission has authorized the company to issue 
$571,300 of 2d Preferred 7% Cun.ulative stock and $1,750,000 of Common 
The proceeds wil! be used for carrying on the hydro-electric devel- 
and for other developments. Seeaiso V. 121, p. 1347. 

Consolidated Gas Co. of New York.—Buys Building.— 

The company, through Joseph P. Day, on Aug. 21 bought the Academy 
of Music, cor. 14th St. and Irving Place, New York City It is understood 
that the building will be demolished and an addition to the Consolidated 
Gas Co. building erected The purchase of the Academy site, together 
with the construction of the proposed new building, will involve, it is said, 
$7 000.000 V. 121, BD. Bae. 197. 


Del.). 
> 239, 


about 


Sale. 
p. 1513. 


Consumers Power Co. 
See Interstate Power Co. below.—V. 
Denver Tramway Co.— Sale.— 
The properties of the Denver Tramway Co 
estern Ry. were sold Sept 
Federa! Court to the 
Boettcher .M 
4 new company, as 
has been formed to take over operations of the properties.- 
1100, 838 


Detroit United Ry.—7ime for Deposits Exrtended.— 

The holders of (a) Detroit Ypsilanti Ann Arbor & Jackson Ist Cons. 4s, 
due 1926; (b) Detroit United Ry. 6% Cons. Trust notes due 1926; (c) De- 
roit Almont & Northern RR. Ist 6s due 1940; (d) Detroit Monroe & 
Toledo Short Line Ry. 5s due 1933; (e) Detroit & Port Huron Shore Line 
Ry. 5s due 1950; (f) Detroit Jackson & Chicago Consol. 5s due 1937, are 
notified that time for deposit of the bonds has been extended to Oct. 18 
1925, and are invited to communicate with the protective committee. 

Protective Committee.-—UHenry H. Sanger, Charles R. Dunn, Frank D. 
Nicol, Seabourn R. Livingstone and William G. Lerchen, with Charles R. 
Dunn. Sec'y, P. O. Box 1292, Detroit, Mich 


Issue of $500,000 Receivers’ Certificates Authorized.— 

Judge Charles C. Simons Sept. 11 authorized the issuance of $500,000 
recei\ certificates. These certificates will bear 6% interest. The 
issuance is nade with the reservation of issuing more certificates in the 
future not to exceed a total value of $1.800.000. 

These certificates hold priority rights over mortgages on the D. U. R. 
prc perties held by the Central Union Trust Co., New York, and the Security 
Trust Co., Detroit, and of mortgages on subsidiary con panies 

The money raised by the certificates will be used for refinancing purposes 
for extension of the lines and to meet payments due various motor bus and 
coach con panies purchased by the D. U. R. 

The D. U. R. has also filed a friendly suit against various subsidiary 


and the Denver & Nerth 
1] at the upset price of $7,001,240 fixed by the 
reorganization comn ittee. consisting of Claude K. 
Perry of Denver and George C. Clark of Philadelphia. 
provided in the reorganization plan (V. 120. p. 2548), 

-V. 121, p. 


and 8 


ers’ 


| con panies in which it is the controlling stockholder, in order to bring them 


into a recognized receivership of the D. U. R. so as to enable debtors of the 


| subsidiary con panies to bring their claims directly to the D. U. R. The 
| defendants are the Port Huron, Marine City & St. Clair Rapid Ry., 


the 
the Detreit Monroe & Toledo Trunk Line Ry., 
and the 


Detroit & St. Clair RR. 
the Monroe Connecting Ry., the Highland Park & Royal Oak Ry., 
Detroit Jackson & Chicago RR.—V. 121, p. 1347. 1100. 

Eastern Minnesota Power Co.—Bonds Sold.—Minne- 
apolis Trust Co. recently sold at 100 and int. $315,000 
Ist Mtge. 544% Gold Bonds, Series “A.’’ 

Dated July 1 1925, due July 1 1945. Int. payable J. & J. at Minne 
Trust Co., trustee, without deduction for normal Federal income 
tax up to 2% Free from moneys and credits tax in Minnesota Denom. 
Callable all or part on any int. date on 30 days’ notice 
up to and incl. July 1 1935, thereafter at a premium decreas 
each Jan. 1 until maturity 
Data From Letter of R. P. Allen, Secretary & General Manager. 
Company .—Organized in 1911] at Pine City, Minn., for purpose of generat- 


105 and int 


ing ¢ 


| ing and distributing electrical energy made available by a hydro-electrical 
| development on the Snake River, known as the Chengwatona plant. 
| addition 


Tp 
company has acquired other undeveloped sites on the Snake 
River which are to be developed in the near future. The Chengwatona 
elopment has a head of approximately 15 ft. with installed capacity of 
150 h.p A lower site, owned by company has an available head of approx 
mately 62 ft. and may be developed in excess of 1,500 h.p. Other primary 
power requirements are derived from a steam turbine station located at 
Pine City, with installed generator capacity of 1.850 h.p. Auxiliary 
generating stations of approximately 400 h.p. capacity are located at 
strategic points on the system. In addition a medern 300 h.p. Diesel 
engine generating station is under construction at Milaca, Minn., which 
will not only serve as an important auxiliary station but will furnish con- 
siderable primary power for heavy peak load requirements. The towns 
and generating stations are interconnected by means of well-built and 
efficiently maintained transmission lines 
Company supplies witb light and power 28 communities in Pine, Kanabec, 
Mille Lacs, Isanti, Chisago and Anoka counties, Minn. Population served, 
approximately 15.000 
Capitalization 
First Mortgage 5% % 


i 
or 
c 


of Present Financing. 
a$315,000 
50.000 


Upon Completion 
bonds outstanding (this issue) - - - — 
Preferred (non-cumulative) - - 

Special Preferred stock (cumulative) 209 .925 
‘emmon stock ie PF AME ca 267 .000 
a $500.000 to be issued at this time of which $185.000 will be held in the 
Additional bonds are limited by restrictive provisions of the 


Earnings of Property Covered by Mortgage Year Ended June 30 Bits 


Oper. exp., maint. & taxes (except Federal taxes) 


. $84 .033 
present outstanding 
obligations of the 


Depreciation Fund.—Mortgage provides that beginning Jan. 1 1926, 
12%% of the annual gross earnings of the company must be used either 
1) for maintenance of the mortgaged property and additions or improve- 
ments to the property against which no bonds can be issued. or (2) for 
deposit with the trustee as a sinking fund, which may be held in cash, 
invested in bonds issued under this mortgage or obligations of the U. 8. 
Government and later expanded for additions and improvements to the 
mortgaged property against which no bonds can be issued, or used for the 
purch and retirement of bonds issued under this mortgage. 


Electric Light & Power Co. of Abingdon & Rockland, 

The Massachusetts Department of Public Utilities has authorized the 
company to issue 4,536 additional shares of Capital stock (par $25) at $30 
a share, the proceeds to be applied to obligations incurred by additions 
and improvements to property.—V. 121, p. 197. 


Elizabethtown Water Co. Consolidated.——(O/fer Rejected 

The company on Sept. 8 announced that it has rejected the offer of the 
city of Elizabeth, N. i to acquire the property of the company for $,- 
391,699. The company stated that it values the plant and properties at 
$8,000,000. See also V. 121, p. 838. 


Empire Gas & Fuel Co.—TJenders.— 

Halsey, Stuart & Co., 14 Wall St., N. Y. City, will until Sept. 28 receive 
bids for the sale to it of Ist & Ref. Conv. 15-year 74% Gold bonds dated 
May 1 1922 to an amount sufficient to exhaust $450,000, at prices not to 
exceed 106 and int. to Nov. 1. 

Frank Raymond Coates has been elected Vice-President, director and 
member of the executive committee. He also succeeds Waddell Catchings, 
who resigned as a director.—V. 120, p. 3186. 


Net earnings available for interest 

Pur pose Proceeds are to be used to retire the 
closed first mortgage bond issue and to retire other 
company 


ise 
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Engineers Public Service Co.—IJnitial Dirvidend.— 

The directors have declared an initial quarterly dividend of $1 75 per 
share on the Preferred stock, payable Oct. 1 to holders of record Sept. 21. 
(See also offering in V. 120, p. 3313.)—V. 121. p. 74. 


General Gas & Electric Corp., (Me.)—Time for Deposits 
Further Extended—Over 9214 % of Stock Deposited Under Plan. 


The committee appointed under the plan and agreement toretire the bond- 
ed indebtedness and improve the capital structure of the corporation, dated 
July 1 1925 (V. 121, p. 198), has called for the surrender of all outstanding 
certificates of deposit which, pursuant to the plan, have been issued for stock 
of the General Gas & Electric Corp. (of Maine) and the General Gas & Elec- 
tric Co. (of Maine) deposited thereunder. Each holder of a certificate of 
deposit should promptly surrender such certificate, duly endorsed , to Equita- 
ble Trust Co.. New York, depositary under the plan, at its office 37 Wall 
%., MN. ¥. City. 

On Sept. 15 1925 more than 92% % of the stock of General Gas & Elec 
tric Corp. (of Maine) and the General Gas & Electric Co. (of Maine) eligible 
for deposit under the plan had been deposited 

Due to the receipt of many requests from stockholders who were absent 


during the vacation season, and consequently were unable to deposit their 
stocks, the committee has extended the time for the acceptance of deposits 
under the plan from Sept. 15 to and including the close of business Nov. 16 


1925 
The committee consists of William Barstow, Irving 
William F. Ingold, John F. Moors and Lucien H. Tyng. 


Powdered Fuel Brings Economies. 


W.S. Barstow & Co., of New York, operating managers of the above cor- 
poration and its subsidiaries. in an advertisement says: 

“Powdered fuel, the latest and most efficient medium for economic 
production of electric power by steam, is being used with striking success 
at the new power station of the Metropolitan Edison Co., on the Susque 
hanna River, near Harrisburg, Pa.; at the enlarged station of the Bingham 
ton (N. Y.) Light, Heat & Power Co.; and at the new station of the Broad 
River Power Co., on the Broad River near Columbia, S. C, all subsidiaries 
of General Gas & Electric Corporation. 

“The plant of the Metropolitan Edison Co. on the Susquehanna River is 
the first generating station in the East to make exclusive use of powdered 
fuel At all plants in the General Gas & Electric system using this fuel 
the results have been highly satisfactory in every way, especially as regards 
economy in production of power 

*“Pulverized bituminous or anthracite coal, blown into boilers under 
compress«d air pressure, is the engineer's newest recipe for economical 
production of electric energy. 
no ash and no smoke. 

‘Besides the great economy the possible use of any grade of coal means 


s W. Bonbright, 


relief from price increases on specified grades, transportation difficulties | 


n any certain localities and other conditions that heretofore caused operat- 
gg emergencies."’"—V. 121, p. 1348 


Georgetown (D. C.) Gas Light Co.—To Issue Bonds.— | 


The company has applied to the District of Columbia P. U 
for permission to issue the remaining $250 000 of the $ 
authorized about twelve years ago. Tr. 115, p. 2587 


Great Western Power Co.—To /ssue Stock. 

The California RR. Commission has authorized the company to issue 
before June 50 next $1,000,000 of 7% Cumul. Pref. and $2,000,000 6% 
Cumul. Pref. stock. The purpose is to furnish funds for the construction 
of the first physical power line link between the Great Western and San 
Joaquin Light & Power companies, also Western Power Co. property. The 
link will permit San Joaquin to draw from Great Western's Feather River 
and Lake Almanor development 

The con pany has advanced the price of its 7° Cumul. Preferred stock 
for over-counter sales to $105 per share. This is the fourth price advance 
on these shares scld bv the cor pany’s own sales organization since Jan. 1 


Commission 
1,000,000 bond issue, 


1925, when the qu tation was $100 per share V. 121, p. 1348, 1100. 
Hackeneack (N. J.) Water Co.—/'ffers Pref. Stock. 


Carrying out a policy of customer ownership, the company is offering 
at par ($25) about $1,150.000 7% Cumul. Pref. Class A stock to the water 
users of Bergen County and North Hudson, N. Payment may be 
made either in cash or on the deferred payment plan 

The company serves approximately 52,000 customers in 45 communities 
served 

The company states in part: ‘‘The stockholders on June 3 1925 in- 
creased the capital stock by authorizing an issue of $6,000,000 of 7° 
Cumul. Pref. Class A stock Of this amount, $1,500,000 is now 
issued. The stockholders refrained from exercising their rights with 
respect to $1,185.675 of this amount, te enable the board to offer this 
stock to the company's customers and employees The employees have 
subscribed for $33.525 at par and the balance, about $1,152,000, is now 
being offered to customers 

“Dividends are payable quarterly on the last days of March, June, 
September and December in each year. The issue has the approval of 
the State Board of P Commissioners of New Jersey, and application 
will be made to list it on the New York Stock Exchange 

“The money obtained from the sale of this stock will be used to pay 
off the floating indebtedness already incurred in necessary additions to 
lant and distribution system, &c., and for further similar additions. 
The company during the last four years has spent on such additions to 
capital $2,554 ,.O&2 

“A limit of 40 shares ($1,000 
which the company will reserve for any customer.’’—V. 121, p. 585. 

Havana Llectric Railway, Light & Power Co.——Rr- 
adjustment of Share Capitalization Through New Company 
Basis of Exchange.—A plan for the exchange of securities of 
the company for securities of Havana Electric & Utilities Co., 
a new company organized in Maine, has been 
through President Frank Steinhart and Speyer 
adjustment managers. The announcement savs: 

‘The management is of the opinion that in the interest of the stockholders 
a readjustment cf share capitalization through the exchange of the ex 
isting steck for stock of a new corporation should be undertaken in order 
that it may more nearly represent the actual value of the company. 

The President, in conjunction with Speyer & Co., the company’s bankers, 
has formulated a plan for such exchange and in pursuance of the plan. which 
has been approved by the directors. a new corporation, Havana Electric 
& Utilities Co., has been organized in Maine. 

The plan provides that stockhelders desiring to exchange their stock must 
deposit the certificates representing the same with Speyer & Co. at 24 Pine 
St., New York. or with N. Gelats & Co.. or Banco del Comercio, Havana, 
on or before Oct. 15 Application will be made in due course to list the 
certificates of deposit on the New York Stock Exchange and on the Havana 
Stock Exchange. 

Holders cf substantial amounts of stock have agreed to deposit their stock 
under the plan Speyer & Co. will act as readjustment managers and de 
positary under the plan, and on behalf of a group (in which certain direc 
tors of the company and of the Utilities Company participate) have agreed 
to underwrite the cash requirements of the plan. 

Plan for Exchange of Securities, Dated Sept. 15. 
Capitalization of Havana Electric Railway, Light & Power Co. 

6% Cumulative Preferred stock .par $100) $21,000,000 
Common stock ‘par $100) 15.000 ,000 
All of this stock except approximately $73.000 par value is cutstanding. 
Organization and Capitalization of Havana Electric & Utilities Co. 

Under the direction of Speyer & Co., readjustment 
Electric & Utilities Co. has been organized in Maine 
capital as follows 
6% Cumulative First Preferred stock 
Cumulative Preference stock without 

after Nov. 15 1°26 
Common stock (without par value) 603.000 shs. 

First Preferred Stock is entitled, in priority to the Preference stock and the 
Common stock, to cumulative dividends from Nov. 15 1925 at the rate of 
6% per annum, payable semi-annually or quarterly, and to $115 per share 
and divs. in case of liquidation or dissolution. Red. all or part at any tim - 
at $115 and divs. First Pref. stock not entitled to voting rights excep, 
(1) for those purposes, if any, for which rights cannot be denied or waiv ea 


announced 


« Co., re- 


managers. Havana 
with an authorized 


par $100 
par value 


$21,000,000 
cumulative 
300.000 shs. 


It burns with maximum heat, practically | 


being | 


has been fixed as the maximum amount | 


under the laws of Maine, and except (2) upon any prepenes to increase the 
authorized amount of the First Preferred stock, and except (3) that, with- 
out the consent of the holders of 90% of the outstanding First Preferred 
stock, Company shall not ‘a) reduce the amounts which the holders of 
outstanding First Pref. stock are entitled to receive in preference to the 
holders of Preference stock and Common stock (whether in dividends or 
in distribution of assets), (b) decrease the redemption price of the First 
Pref. stock, or c) create any class of stock having priority, as to assets or 
dividends. over the First Pref. stock. 

Preference Stock is entitled, in priority to the Common stock, to dividends 
at the rate of $5 per share per annum. payable semi-annually or quarterly, 


and to $100 per share and divs. in case of liquidation or dissolution. The 
dividends on this stock are cumulative from and after Nov. 15 1926. Red. 


all or part at any time at $100 per share and divs. Not entitled to voting 
rights, except for those purpcses. if any, for which rights cannot be denied 
or waived under the laws of Maine. 

Common Stock has exclusive voting rights for all purposes with the excep- 
tions noted above. All of the Common stock is to be held under a voting 
trust agreement. 

Exchange of Securities. 

Stockholders are offered the privilege of exchanging their stock for stock 

of the Utilities Company and cash on the following basis 


a) Preferred Stock For each 10 shares cf Havana Electric Co. Pref. 
sts ck the holder will receive: 10 shares of Utilities Co. 6% Cumulative 
First Preferred stock; 3 shares of Utilities Co. Common stock v. t. ¢c.), 


and $40 in cash. 

b) Cemmon Stock For each 10 shares of Havana Electric Co. Common 
stock the holder will receive: 20 shares of Utilities Co. Cumulative Prefer- 
ence stock; 20 shares of Utilities Co. Common stock v. t. c.), and $200 in 
cash. 

In lieu of fractional shares, non-voting and non-dividend-bearing stock 
scrip and voting trust scrip certificates will be issued. Certificates for stock 
and voting trust certificates delivered under the plan may be in termpoary 
or permanent form. 

Issuance of Stock for Other Purposes. 


The exchange on the above terms of all of the outstanding stock of Havana 
The exchange on the above terms of all of the outstanding stock of 
| Havana Electric Co. would require the issuance of all of the authorized 
| First Preferred stock and Preference stock and the issuance of 363,000 shares 
' 
| 





of the 603.000 shares of authorized Common stock of the Utilities Co. 
The shares required for making exchanges will be reserved for this pur- 
| pose until the expiration of the time fixed for making deposits under the 
| plan. Any of these shares not theretofore issued for purp ‘ses of exchange 
shall be subject to issuance from time to time thereafter for such purposes 
| and on such terms as directors may determine. The 240,000 shares of Com- 
mon stock not required to be reserved for making exchanges shall be subject 
to issuance from time to time (either before or after the expiration of the 
time fixed for making deposits under the plan) on such terms and for such 
corp ‘rate purposes as the directors may determine, including. among others, 
procuring the funds necessary to make the cash payments to Havana Elec- 
tric Co. stockh»lders who exchange their stock, providing the company with 
funds for the payment of expenses incident to the plan, and, to the extent 
of net to exceed 40.000 shares, as compensation for services to the company 
or Havana Electric Co. Speyer & Co., on behalf of a group (in which cer- 
| tain directors of Havana Electric Co. and of the Utilities Co. participate) 
have contracted to purchase, at an agreed price, enough of shares (v. t. ¢.) 
to make the cash payments and to provide funds for the expenses above 
referred to; the group expects to dispose of such stock (v. t. c.) at a profit 
to themselves So long as the voting trust agreement shall remain in effect, 
the Utilities Co. will cause all Common stock issuable under or pursuant 
to the plan to be issued to the voting trustees. and will require all persons 
who otherwise might receive Common stock to accept voting trust certifi- 
cates in lieu thereof 

Compensation of Readjustment Managers.—The Utilities Co. will pay to 
Speyer & Co. as compensation for their services as readjustment managers 
and dep*sitary, including compensation for the services of the sub-depost- 
taries, the sum of 50 cents for each share of stock of the Utilities Co. (of 
whatever class. including voting trust certificates) issued for account of t 
depesitors in exchange for stock of Havana Electric Co. 

Common Stock Votina Trust.—Voting trustees are Antonio San Miguel 
and Frank Steinhart, Havana; R. R. Loening and Henry Ruhlender, New 
York. The voting trust agreement (unless svoner terminated by the vot- 
ing trustees or by the holders -f voting trust certificates calling for a major- 
itv of the shares held under the voting trust agreement) is to continue in 
effect until Sept. 1 1930.—V. 120, p. 2396. 


Havana Electric & Utilities Co. 
Havana Railway, Light & Power Co. 


Haverhill (Mass.) Electric Co. 
Gas & Electric Co. 

An agreement has been entered into between this company and the 
Newburyport Gas & Electric Co. for the consolidation of both properties. 
Approval of the merger has been asked of the Mass. Depart. of Publie 
Uti'ities 

The Newburyport Gas & Electric Co. has applied to the Mass. Dept 
of Public Utilities for authority to issue 4,275 additional shares of capital 
stock (par $25) at $30 per share, the proceeds to pay floating indebtedness, 
&c. This will make the total capital of the company $961,875. 

The Haverhill Electric Co. has applied to the Mass. Dept. of Publie 
Utilities for authority to issue 38.475 additional shares of capital stock, 
par $25, to be exchanged share for share for the stock of the Newburyport 
company V. 117, p. 1134. 


(Me.)—To Acquire 
See that company below. 
To Acquire Newburyport 


Indiana Power Co.—Svlc. 


See Interstate Public Service Co. below.—V. 121, p. 705. 


| 
| Interborough Rapid Transit Co.—-7o Pay All Accruulé 
| on Non-Assenting Manhattan Ry. Stock Beginning Oct. 1.— 
The company will begin Oct. 1 to pay all installments of dividend rentals 
accrued on non-assenting stock of the Manhattan Railway Co. in accord- 

| ance with a recent decision of the Court of Appeals. 
H. M. Fisher, Secretary of the I. R. T. Co.. in a letter to H. 8. Martin, 
First Assistant Secretary of the New York Stock Exchange, says ‘This 
company will, beginning Oct. 1 1925, pay all installments of dividend 
rentals which have accrued upon the non-assenting stock of the Manhattan 
Railway Co. from and including Jan. 1 1922 to and including Oct. 1 1925 
upon presentation and transfer of these certificates of stock in respect of 
which such installments have accrued. The Interborough Co. will endorse 
upon these certificates issued upon such transfer, the form of guarantee of 
annual dividends at the rate of 7% , for which the lease from the Manhattan 
Co. to the Interborough Co., dated Jan. 1 1903, provides. All certificates 
bearing dates on or subsequent to Oct. 1 1925 will then represent stock 
upon which all accrued installments of dividend rental have been paid. 

“It is our understanding that such stock will be deliverable under the 
ruling of the Stock Exchange as ex-dividend and that certificates of stock 
bearing dates prior to Oct. 1 1925 will not be so entitled. 

“This company will be very glad to facilitate payment of the accrued 
dividend rental installments and suggests Oct. 1 as perhaps as early a date 

i t with the notice which present holders of certificates should 


as is consisten 
receive in view of the wide distribution of the stock and the fact that trans- 
fers have not been possible for several years.”’ 

(The Committee on Securities of the New York Stock Exchange rules 
that the 7% Guaranteed stock of the Manhattan Ry. Co. shall be quoted 
| ex the $28 per share accrued dividend rentals installment on Oct. 1 and 

that certificates for said stock must be dated Oct. 1 or subsequent to be a 

delivery .|—V. 121, p. 1548, 1101. 


Interstate Public Service Co.—Acquisition. 

The Indiana P. 8S. Commission has approved the transfer by purchase of 
the physical property of the Indiana Power Co. and its subsidiary company, 
the Knox & Sullivan County Light & Power Co., having their general office 
in Vincennes, Ind., tu the Interstate Public Service Co., of which Harry 
Reid is President 

This transfer of property 
Power Co 


will terminate the identity of the Indiana 
which has developed from a small beginning 9 years ago to one 


of the largest electric utilities in the southern part of the State. > 
The Interstate company recently acquired the Consumers Power Co. (of 
Del.), 
communities in the southern part of the State. 
Kaministiquia Power Co., 
| $95 in Cash and $50 im P es. 


Holdings 


also a subsidiary of the Indiana Power Co., serving a number of 
V. 121, p. 706. 


Ltd. Stoc kholders Of fe rea 
Stock of New Company for thet 
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The deal for the purchase of the company by the Fort William Paper Co Market Street Ry. Purchase Goes to Referendum 
has been practically completed. Under the terms of the deal, shareholders A San Francisco despatch Sept. 14 states that a petition being signed bs 
will receive the equivalent of $145 per share for their stock, payable $95 per 


: J electors for a referendum on a proposal to have the city acquire the properties 
share in cash and the balance in 7°; cumulative Preferred shares of I ‘ 


. ders for $36,500,000 has more than 27,000 signatures, or an amount . aking it 
power company which will be incorporated by the new interests, possibly | eo, upulso ry for the City Supervisors to place it on the ballot This 
under the same name as at present. For the additional protection « said indicates that the proposal will be voted upon at the next elec 
Preferred shareholders, it has been arranged that three of the present : 978 


Kaministiqui lirectors will be on the board of the new company F 121, Dp 
meeting ministiguia shareholders has been called for Sept Melbourne Australia Electric Supply Co., Ltd. 

when the deal ; a maered . , nail — - Si sills Twenty-seven 25 , General Mortgage Sinking Fund Gold 

Holt President « e73 pontine ee ee eee ; bonds, due 1946. aggregating $26.500, have been called for redemptior 

mn ste eo - th ‘p oe *] beng a: hi = field of the ae : Dec I at 102% an nt. z the offices of Lee, Higginson & a 4 pease 

Electric | ver mmission of Ontario, the con pany has been fax i i 7 '. pg - 4: , a Place . Y. oy we at _ as 

numerous diffi il as result of contracts made with the |} r ——s ae _— = 

oe Ss “ ge loon cr ones Bpwmrf omy - “y+ Ay oe & Missouri rower & Ligh 

considera! I t] t I Kamin } 

assisted p 


The 
which 
outst 
compat 
$1,250, : listr tie ) t quia shar der t ompan nid 
V. 120, p if ep which t! 11 Service Commissio1 
Keene (N. H.) Electric ws po Bondholders Asked to Aid 1 BOS SES Ranens properties Rave beew , . Sciieaee ‘iT 
> ) i” ‘ ~ . t I i I ‘ 
Plan to Re ] lac Si i (a Ny i} 4 Di po tf af ie at ¢ say will m— Gadiese ir : ndel 4 s : pos 
. . — — . 1 Ne ne mn 
Asked. A letter to the bondholders, dated July 22, says: gts a rood howin ’ f y pany e » able 
Since the issue of the 7 Ref. Mtge. Gold bonds, and until recently) i . , s bearing 514° ir est inste of 6% ir ist 
company has been able to ops te its property in a manner permitting } c takin dva ve of mndition r ir present 
prompt payment of bond interest, despite the fact that the winter peri is ; x" funded ind edn 7 ; will effect a savi n our 
of 1923-24 and 1924-25 were of ich nature as materially to redu h arg of $31.000 nat r 1e $6§.500.000 new bon which 
normal winter traffic and decrease profit - it in 
Beginning in March of 1925, the accumulated influence of private ) a neve : - — ver $1.25 1) more Pref wk This 
mobile ownership was refl in the volume of traffic, and revenues | mnorti . nable the stockholders " horize twice that amount 
off as much as 25% 7 mndition h continued and has not been > a 500 aa) ‘of Pref. stock all of whic . issued from time » time 
rected by the summer t ic whic) ually increases from the oj f miv upon : pproval of the Publie Serv mmission ‘bi 250.000 
of the amusement sea r mo \ h we have ar opportur " its ' . . is to helr 1 uy the 
The loss of these revenus of ch importance as to demand ; peed t Power Co., which will a t uur company t ‘ y worth 
curtailment of corporate expens ie of which can be reduced ) ' ximately $4.600.000 , will enab ‘ » the proceeds of 
endangering future service condition As revenues cannot be exp: ‘ 4 | Id and authorized r la nage , ay for the extensive 
nor expenses curtailed, the management is confronted with the necess ( mprovements now being installe "he « - the Common stock 
adopting without delay one of the following two plans : issouri Power & Lis rhi¢ vill adwa S abs antial amount of 
] Discontinus ervice and liquidat the company in this evel mo é the West Mis i property for *h th will receive only 
dividend payable on the bonds wil » almost nothing ny ock in return TY re exact price to be paid i yet to be approved 
2) Install motor bu j a treet cars, expand the company’s . nmission We are glad to report that the growths and increased 
service to new district I r roperty to secure credit to pur the West Missouri propert; é suired 
busses: with a fa pect of be gy al ‘ ntinue to pay bond intere a have even exceeded our expe F.°% 
In order that the latter policy, whi without doubt, is the logical! or 
to follow, may be adopted, it wil r or the company to l Municipal Gas Co Tex 
a motor us equipn by outrig } it a cost estimated at I - 7 
$15.000 to $20,000 4 ' 


< 


} navn it fo otive equipment shou " tt peli . ng . Aegon re 
provided out of the daily revenues a part of th ervice cost, and as y 
not propert ofa permanent nature Chis first cost of motor buss 
be absorbed from time to time as earnings are secured 
A transition from street railway to motor bus will be of primary inter .: rc . 
to the bondholders and of minor interest to the stoc holders. If liquidati« Nat ional Electric Pow er 
is adopted, the bondholders’ dividend will be small. The stoc + snap r git & Fe 
expect nothing, and the future holds only the chance of prospective "MNES ot = . — ' . . teal ranqe for the 
something that has not heretofore ma ia This fact and ¢ : , pany ag . gp Re ae gee ‘ elie a the 
that the lien of the bond mortwage acts as : ir against the company . <-— + te . ; asa an ein ‘ Mangere y Pa 
normal credit, will dernand the adoption of special methods to establish the a a Py oa , nis, 1 omn io The 
necessary credit to accomplish this lovical change ro this end the entire ta Ns ap gt ote Cant pinahtin i wren eritor th a 
property values should be made available to the management, if needed, to . ; : oh aes < mee Yep ees Pennsyvl\ ; rving 
support the required credit It is proposed, and considered essential, t! ee ee ge ene ' onueenié The ’ ry served 
the bondholders deposit their bonds with a committee under a plan wh ! ci ss ction F po : ’ ’ rit c Penn 
will permit the committee to aid in establishing the company credit for , . 4 AB ; a , ‘ . a 
purchase of the busses and use the bonds as collatera | if temporary loan : seer teenie 44 ~. ° “‘Altoot rhe ie of its 
needed, and which will also authorize the committee to take all steps neces R. : , . 2 wit’ r yr i tt yon irnings are over the 
sary to protect the interest of the bondholders ropert is in < $40.000 000 ane 1@ ZTOss a ” 
The following statistics illustrate the expected effect of the 
12 Months Ended July 1925 tjus(Estimat 
Total revenues 36 56: $34 500 
Operating expenses and taxes 28,000 


’ t.000 000 ur is announced See also Penn entral Light & Power 
proposed plan . 5 A 
7s we. 12) 1102 
The Natior Ik lectric Power Co. was organized Ma 5 1925 121 
and that time acquired all of the Common stocl : rth 
| ‘ oper gin South Da I Nebras] and 
mn c f the ¢ 1 ! na unty Pov r& 
Operating income $2,974 $6 500 oh f “t] n \ The National Company is recently acquired 
Interest on bonds 3.250 3.250 umber of other utility cor unies. inc ludir 1 the 
Cansa lectric Power C e Soutwest Power ‘ rating in Oklahoma 
Net income loss$276 $3.26 a ic Power { upon completion of the 
The recent decline in revenue above referred to. if continued in the is mo ey ‘entr ¢ arnin of the ibsidiaries of the 
future is sufficient to cause the operating income under street car operation 0,000 The Electric 
to become a loss even before providing for the bond interest , rement ¢ I ring rp | i bsidiary of the National 
T. Russell Robinson, Boston, Wallace L. Mason. Keene, N ar Kl : 0 
Charles G. Bancroft, Boston, Mass., have consented to act : , 
to carry out the proposed plan 
The holders of 7 Refunding Mortgage Gold bonds have been requested 
to concur in the plan and to deposit their bonds with the State Street Trust e 
Co., 33 State Street, Boston, Ma Newburyport (Mass.) Gas & Electric Co. 
Should this plan fail of sufficient support, liquidation will become inevi See Haverhill Electric Co. above V. 120, p. 2817 
table Ve 324, BD. 1348 


Keystone Power & Li —l tion Plan New Yerk State Rys.— J): 1 Ds 
See American Water Works & ) ibove Pres. J. F. Hamilton, in a letter to the Pref. stockholders concerning the 
. , postponing of the Oct. 1 Pref. dividend, says rhe net ¢ ning s from 
Lone Star Gas Co. bo Vow S ) Jan. 1 1925 to Aug. 31 1925 have amounted to approximately $510 O00 
This company has organized the Community Natural Gas Co. with sufficient to cover the Pref. dividend d leave a balance at the annual 
authorized capitalization of $1,000,000, to a¢ quire the properties of rate of 3 on the Common stock It has been necessary to « xpend a larg 
Farmers Gas Co. of Texas amount of money in track construction a1 d repaving streets in cities where 
For the purpose of augmenting the natural gas supply of Dallas Tex company operates, and this extra rdinary expenditure has made it 
about 40%, the Lone Star Gas Co. will lay 138 miles of new pipe lines cost \dvisable to conserve the company's cash in order to meet its current 
ing approximately $5,000000. according to R. A. Crawford, Vice-Presi- | expenses The Pref. dividend is cumulative and arrears thereon wW ill 
dent and General Manager Lines will be extended into producing fields | of course, be paid before any dividends are declared on the Common 
and will include a 16-inch line from Breckenridge to Caddo and an 18-inch stock See also V. 121, p. 1344 
line from Caddo to Gordon and from Gordon to Joshua paralleling the 


present line A line will be built from Desdemonia to Wells, 7 miles north Niagara, Lockport & Ont. Power Co. & Subs. 
of there From Joshua a new 18-inch line will be constructed direct to Quar. End. Ju ; Mo 
Dallas and serve several towns, including Midlothian and Cedar Hill, along eri 1925 1924 25 
the route V. 121, p. 1348, ilf j 


Manhattan (Elevated) Ry.—A i i Non-As 
Stock to Be Pa d Re gunning Oe i. 

See Interborough Rapid Transit C 

Qua lerty Mayment of 7TH C4 

The directors of the Interborough 
ized the payment on Oct. 1 1925 of the quarterly rental dividend to 
holders of the Manhattan Ry who subscribed to the readjustment me 
The payment will be 75c. per share on stock of record of Sept. 22 1925 rentals, &c 
Frank Hedley, Pres. & Gen. Mer. of the Interborough, issued the f t n funded debt 
lowing statement The amount of the rental dividend for payment O l Dy riations to re 
next was arrived at upon the basis of the earnings of the Interborougch 
system for the quarter ended June oO 1925, less an over-payment amounting 
to $71,711 for the fiscal year ended June 30 1925 The 
due to the fact that the actual earnings for the year were less by that c R 
amount than the earnings as estimated when the payments were authorized Northampton (Mass. treet Rv. 
early last June. Failure to attain the 


estimated earnings was largely The company will discontinue permanently operation of the H stfield 
due to the slump in traffic during the heated season in June 1925 Bradstreet section of the Northampton-Hatfield line The last trip on this 
V. 120, p. 2943 section was made on Sept. 12 The company has had discontinuance of 
’ this section under consideration for some time, but had not intend 

Massachusetts Lichting C ompanies.—- Earning abandon it at this time.—V. 121. p. 1348 

The income ac« ‘ount of the operating companies comprising the Massa , 
chusetts Lighting Company's system for July and the seven months ended Northwestern Electric Co. Earnings 
July 31 1925 compares os. E July 31 “iy 

1925—July—1924 1925—7 Mos.—1924 2! 1924 1924 

Gross earnings $292.106 $253.604 $2,071,945 $1,919 Gross operating revenues $531.36: $482.283 § ‘ $2 .203 842 
Net earns. after taxes & depr 56,150 53,497 168.727 


: Operating expenses 329.2: 291,239 ‘ 1.195.050 
Fixed charges 10.978 15.002 ; . 


Pref. st 


Rapid Transit Co. on Sept. 16 at 
+} 


Surplus for pr riod 
oveTr-payment Was \ 121 p 708, 459 


S2 OS2 
Net from operations $191,044 $1,050,670 $1.008 792 





Balance - _. 5.172 $38.495 $386 645 $330.740 | Balance _. ss Se 82 $79.563 $608 .789 $584.515 
V. 119, p. 2878 


—V. 120, p. 1204. 











SEP’. 


19 1925.] 


THE CHRONICLE 


1463 











North American Co.—May Acquire Control of Western 
Power Cororation.— 
See Western Power Corporation below.—V. 


121, p. 1228. 


ttawa-Montreal Power Co., Ltd. 
Ince Account Year Ended June 


Re port 
ome 30 1925. 


Gross earnings $261,261 


Operating exps. inc]. maint. & purch. power ‘ 129,221 
Bond interest 4 ~ 83.061 
Depreciation _ ANG, RE Si % rr 20,000 
Tax reserve__. -_ a e 2.900 
Preferred dividend 432 


phair td , 19 


Ne ee ee ee a ee eee $6,646 


p ASLO 


—VY. 120, 
Pacific Power & Light Co.—Narnings. 
3 Mos. End. July 31— 12 Mos.End. July 31 
1925 1424 1925 1924 
sTrOSS Operating reve 1e* $365,739 S755 989 $3 308,220 $3 246,853 
Operating expenses $92, 702 128.011 1.901.753 1.692.386 
Net from operation $373 .036 $358,978 $1, 406 167 =©$1.554,467 
Balance ; €18 540 $185,942 494 $885,556 
V. 120, p. 2270. 


Penn Central Ps ve Power Co. Vational Elect ( 





4 Ach ire Cont nh Com y) 

See National west nied eg RD See also V. 121, p. 1102 

Pennsylvania Electric Corp.— Tenders. 

The Bank of Ame ca trustee {4 “ ! st New York Cit will until 
Sept. 2 ont ‘ ic f the sale t of ‘t of the outstanding 30-Year 
t “ss Gold Deb e bonds. dus { i Ye ( . 1 Gold 
Debentur bn s. due 55 { ‘ t ceedi 105 id interest 

\ cor. 7 1228 

Pennsylvania Ga s & Electric Co.— / Offer A.C 
\lyn & Co., Inc., New Y g. at 97 and interest, 
TO jerke ( ‘ TO S71 =() ( ] ~ | ‘ a | funding 
M ( old | ! ry | or | 1 

Dated Sent. 1 1925 ie Sept. 1 1955 Interest payable M. & 8S. without 
deduction for norma! fF ederal income tax not to exceed 2%. Free of Penna 
State 4-mill tax Denom. $1.000, $500 and $100 c* Redeemable, all or 
Dart on at interest p; ment lat on four weeks prior notice, to and 
including Sept. } 1931 t 105 and int.; thereafter to and incl. Sept. 1 1937 
at 104 and int.; thereafter to and incl. Sept. 1 1943 at 103 and int.: thereafter 
to and incl. Sept. 1 1949 at 102 and int.; thereafter to and incl. Sept. 1 1954 
at 101 and int ana thereafter at 100 and int Interest payable at New 
York, Chicago or Philadelphia Principal payable at the office of Equitable 
Trust Co. of New Yor) trustee 

Company will refund any taxes assessed and paid upon the income derived 
from or on the ownership of bonds of this issue under the laws of an State 
or Possession of the United States not in excess of 5 mills per annum to 
holders resident in such State or Possession 

Company Is the direct successor, through consolidation. of York Gas 


Co., which 


and its predecess 


was incorporated in 1849 Pe 


or ha 


in isylvania. The corporation 


ve paid Common stock dividends during each of the 
last 75 pease Company furnishes directly the entire gas service in the City 
of York, Pa., and in the adjoining boroughs of West York and North York 
and, RAN a subsidiary about to be acquired, will furnish electric light 
and power, gas and street railway service in Moncton, New Brunswick, and 
vicinity ‘The territories so served have widely diversified industrial activi 


ties and a population estimated at over 90,000 

Security Secured by a direct mortra on all the fixed property of the 
company, constituting the gas manufacturing and distribution system in 
and about York, l’a., subject only to $1,300,000 (closed) underlying bonds, 
which are refundable under the mortgage securing this bond issue, and of 
which $1,170,000 are now outstanding with the public, and by pledge with 
the trustee of 11,183 shares of the Capital stock of Moncton Tramways, 
Electricit; Ltd., being approximately 99.36% of the entire 


ge 


& Gas Co 
Capital stock outstanding 
Consolidated Earnings of Pronerties 


Twel 


to Be Owned, Directly or Through Sub- 


sidiary ce Months Ended May 31 1925 

Gross earnings (including non-operating revenue $1 oe 899 
Expenses and taxes (incl. current maint. and income taxes) 29,358 

Net earnings $354,541 
Minority stockholders’ interest in earnings of subsidiary company 943 

falance $353,598 
Annual interest requirements on total funded debt outstanding 

with the public (including this issu $141,720 

The balance of net earnings, as shown above, was thus practically 2% 
times annua! interest requirements on the entire funded debt outstanding 
with the publi 

Sinking Fund Company covenants to provide an annual sinking fund 
for the Series bonds, beginning Sept. 1 1927, equivalent to 1% of the 
principal amount of Series 4’ bonds outstanding, to be used exclusively 
for the purchase or redemption of bonds of this series. Further details in 
V. 121, p. 1348 


Abandonment. 


Pennsylvania-Ohio Power & Light Co. 


The following statement i believed by the Chronicle to be substan 
tially correct 

The Ohio P. U. Commission recently authorized the Sharon & New 
Jastle Street Ry a subsidiary, to abandon service on its line from Hub 
bard, O., to New Castie, Pa., about 17 miles, subject to issuance of similar 
authority by the Pennsylvania P. 8. Commission. Application has been 
mnade to the Ohio P. U. Commission for permission to operate buses from 
Youngstown, O., to Sharon, Pa . 120, p. 1090. , 

Piedmont & Northern -— Bonds Off Hornblower 
& Weeks are offering : block ] \itge. Series ‘A’ 59 
bonds at 90 and inte) to ’ j 70)! 4) ffering is 
part of the ISStle ] ! 1 gd does ne pres j 
new financing by the con 

Dated July 1 1914: due July 1 1954 Ser \. authorized, $10,000,000 
outstanding with publi £6 276.2900 Farmers Loan & Trust Co New 
York, trustee 

secur These bond are secured Wb a first mortgage on the entire 
property sit equipment) of the cor iny now owned or hereafter 
— red 

ny Owns and operates a standard gauge railroad of 129 miles in 

the hic hiy developed and prosperous Piedmont section of North and South 
Carolina nd has been in successful operation for many years The entire 
railroad is electr J operated and is thoroughly equipped with modern 
electric locomotives, passenger, freizht and company cars, car shops, and 
six electrical substations (Company owns exceptionally valuable and ade 
quate termina nd wzirehouse facilities in the principal cities serv 

Earnings Years Ended Dec. 31 1924 1923 1922 
Gross operating revenus $2.250,298 $2,446,119 $1,989,818 
Gross operating expense 1,456,115 1 449,205 1,259,097 

Net oper Zz revenue $794,182 $996 914 $730,721 
Nen-anemiins income 104,067 96,274 70,876 

Gross income SAO 249 $1 093.187 $801,598 
Taxes and miscellaneous deductions._ . 167,433 182,980 101,605 
Interest on bonds in hands of public. - $314,145 $314,145 $314,145 
Interest charges earned o< 2.3 times 2.9 times 2.2 times 


—V. 120, p 


Portland Electric 
Citv Co. and Halse 


705. 
Power Co. 
« Co . 


National 
offering at 


Offered. 
, etua;ri are 
6.08 


G9 and int to vield ©... $500.000 Ist Lien “ Ref. Mtge. 
Gold bonds. Series B, 6°. due 1947 














Capitalization Outstanding 
Common stock. 
2d Preferred stock_. 
Ist Preferred stock 
Prior Preference 


(as of July 31 1925). 


AE PET EAE tn A RHEIN $11,250,000 
5,000,000 


stock 





Unsecured Five-Year 8% notes, due 1926_-_- ee 
ist Lien & Ref. Mtge. bonds, Series A, 7 4%, due 1946 -- 4,400,000 
Ist Lien & Ref Re re. bonds, Series B, 6%, due 1947 11 ttt 600 
ist & Ref Mtge. 5‘ bonds, due 1942 = 12,058,300 
Underlying divisional bonds, due 1930 and 1935 (three issues) 15,054,000 
—V.121, p. 587, 460. 

Portland Gas & Coke Co.—Earnings.— 

3 Mos. End. Jul ly 31 —12 Mos.End, July 31— 

Period 1925. 1924 1925. 1924. 
Gross operating revenues. $979,711 $862,590 $3,967,565 $3,542,076 
Operating expenses 616,121 556,335 2,584,072 2,290,100 

Net from operat is $363 .590 $306 .255 $1,383,492 $1 251 975 
Balance $241,492 $197,921 931,173 $830,852 

V. 120, p. 2270 

Potomec Edison Co.—Unification Plan 

See Amer 1 Water Works & Electric Co Ine above vo Baas D. 
1228, 77. 


Power Corporation of New York.- 
H. Edmund Machold has been ‘lected a Vice-President.—V. 121, p. 1228 
Public Service Electric & Gas Co.—Sales. 


For the first six months of 1925, sales of electric currents by the com- 
pany totaled 438,857,071 k. w. h., an increase of 75,703,234 k. w. h., or 


New Vice-President. 


an increase of approximately 21% over the first half of 1924. Power sales 
exceeded those for the 1924 period by more than 50,000 k. w. h., an in- 
crease of 23.25 while the net gain in connected load in the first half of 
1925 was 46,983 h. p., as against a net gain of 42,148 h. p. in the first half 
of 424 

In the first six months of 1925, 37.622 additional electric meters were 
added to the company’s lines, making the total in service July 1, 563,200. 
Revenue from sales of electric appliances ee to $1,043,993, as 
against $847,518 in tne corre sponding period of 102 

On July 1 there were 655.289 gas meters in service. 2 ‘gain of 12,234 for 
the first six months. Gas consumption for the six months ended June 30 
exceeded 10,037,000,000 cu. ft., and use of gas for industrial purposes 


showed a marked 
larger than during 
V. 120, p. 3316. 


Rapid Transit in N. Y. City. 


rain 


1924 


Revenue from the sales of gas appliances was 
the total for the six months being $1,100,000.— 


5-Cent Fare Bill.- 


Mayor John F. Hylan, at the conclusion Sept. 17 of the statutory hearing 
on the subject, signed the Craig Five-Cent Fare Bill, passed by the Municipal 
Assembly, restraini ny future Board of Estimate from entertaining 
proposals looking to an increase of the 5-cent transit fare, unless sanctioned 
by a popular referendum of the electorate Before doing so the Mayor 
reiterated his declaration that the bill was ‘‘a political gesture to hoodwink 
the peopk that it could be repealed at any time in the future, but that 
he would approve it, as there was some measure of pr tection in the bill 
against increased car fare V. 121, p. 1349 

Saginaw Transit Co.—To Pay July 1 Interest. 


Harris, Forbes & Co. announce that they have just been advised that 
funds have been deposited for the payment of the coupons due July 1 1925, 
on the Ist Mtge. 5° bonds and request the bondholders to forward their 
coupons for collection through the usual channels. 


The company's inability to pay these coupons promptly on July 1 was 
due largely to the fact that the low rate theretofore in effect for ticket fares 


was not producing sufficient revenues to cover operating expenses and 
interest charges. The company was at that time negotiating for an in- 
creased fare and at a special election held Aug. 25 1925 the voters of the 
city of Saginaw authorized an increase from 4 tickets for 25 cents to 3 tickets 
for 25 cents The higher ticket rate was put into effect Sept.8 1925. The 
cash fare remains 10 cents. Officers are of the opinion that this increase 
should be reflected in a substantial improvement in its earning power. 
¥. 121. p. 1108. 


Shawinigan Water & Power Co.— Dividend Increased 

To Offe { ie Vin Lito Vtorkhal li at Par. 
The directors have declared a quarterly dividend of 2% 
to holders of record Sept 


tional 
, payable Oct. 10. 


25. This places the issue on an 8% per annum 


basis, compared with 7°% previously 

The directors voted to issue new stock to present holders at par ($100 a 
share) in the ratio of one share for each 20 shares held. ‘There is at present 
$22,000,000 of capital stock outstanding. Rights expire Oct. 14.—V. 
21, p. 201 

Southern Gas & Power Corp.—/nilial Class “A’’ Div.— 

An initial quarterly dividend of 43% cents per share was paid on the 
Class \ tock (no par value) on Sept. 15 to holders of record Sept. 10. 
See also V. 120, p. 2944 V. 121, p. S41. 


To bu ld ,eu Plat i 


Southern Power Co. 





Plans for building a steam electric generating plant with a capacity of 
89,000 h.p., have been announced by the company. Construction of the 
plant is to be started at once to create a reserve power supply to prevent 
future possibility of curtailing power to users during drought periods such 
as have prevailed in the South this summer. Besides the steam generating 
plant, there will be another huge water reservoir, comparable to the present 
lake at Bridgewater, N.C After construction of the new plant, there will 
in future years be no necessity to curtail power distribution as is now the 
case, the company states V. 119, p. 2412. 

Southwestern Light & Power Co. eferrel Dividend. 

The directors have declared a regular quarterly dividend of $1 50 a share 
on the Cumul. Pref. stock, payable Oct. 1 to holders of record Sept. 21. 
An initial distribution of $2 per share was made on this issue on July 1, 
which covered accrued dividends for 4 months V. 121, p. 1103 

Tokyo Elec Light Co., Lid. Trust 





The Guaranty Trust Co. has been appointed trustee and paying agent 
of an issue of $24,000,000 3-Year 6 Gold Notes, due Aug. 1 1928. See 
offering in V. 121 p. 709 

United Gas Improvement Co. irquisition, &ce. 

‘he company has acquired the Lebanon Gas & Fuel Co. with an author 
ized capital of $500,000, par $100 per share This latter company has 
been operated by the Cities Service Co., which owned about one-fourth 
of the stock St 

The Philadelphia Stock L xchange has authorized the listing of $5,623,900 

112.487 share iditional Capital stock, being part of $13,718,000 (274,360 
shares) app! ied for Aug 2 1925, to be listed upon official notic e of issuance 
in exchange for a like number of shares of the par value of $50 each, of 
Capital stock of the American Gas Co., a Pennsylnua corporation, repre- 
sented by Voting Trust Certificates, making the total a nount of United 
Gas Improvement Co. Capital stock listed at Sept. 12, $73,357,000, repre 
sented by 1,467,340 shares, par $50 each 121, p. 1103, 841. 

United Hudson Electric Corp.—Subh. Co. Increases.— 

The following subsidiaries have increased their authorized capital stock: 
The Kingston Gas & Electri Co. from $1.000.000 to $1,500,000: the 
I pper Hudson Electri ®* RR. Co. from $1.000.000 to $1.259.000, and the 
Ulster Klectric Light. Heat & Power Co. from $150,000 to $250,000 
V. 118, p. 2053 

United Light & Rvs. (Del. Capital Increased 


.. increasing its 
to be divided 


filed a certificate at Dover, Del 
$75,000,000 to $150,000,000, 


The cor npany re 
authorized capital stock fron 


into 500.000 shares of Pre ferred stock and 1,000,000 shares of Common 
stock, both of $100 par value V.121, p. 1229, 841 

Virginia Ry. & Power Co. —Resume Dividends on Com- 
mon St The directors have declared a dividend of 6% 
on the Common stock, half to be paid Sept. 29 to holders of 
record Sept. 22 and remaining 3% on Dec. 15 to holders of 
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record Oct. 31. This is the first dividend on the Common 
stock since Oct. 1918, when a distribution of 3% was made in 
stock of the Old Dominion Iron & Steel Corp. 


i 
Acquire & Bus Com pany Expe nditure A uthor ized. 
The company on Sept. 12 purchased the stock and properties of the | 
Richmond Rapid Transit Corp., assuring Richmond of a unified electric 
car anu motor bus transportation system as soon as the City Council grants 
the necessary franchise. The deal, involves approximately $450,000 
including the liabilities of the motor bus corporation that the Virginia Ry. 
& Power Co. will assume. The contract calls for the payment by the 
Virginia Ry. & Power Co. to the stockholders of the Richmond Rapid 
Transit Corp. al] money paid in, plus 6% interest and. in addition N00 
fer the outstanding Common stock which was given as a bonus to 
chasers of the Preferred stock 
Immediate expenditure of $452,839 for improvements throughout the 





S55) 


rt 
’ 


ir 


Virvinia company's properties wa suthorizved bv tre director Store 
& Webster, Inc., executive managers for the Engineers’ Public Service 
OCorp., which controls the property fr. 121, p. 1229 
= ’ z : - — 
West Penn Co.— l/nificat Plat 
See American Water Works & F ric Co Inc above 7+ Bans 2 
1229, 709. 
West Penn Electric Co. lr Cy tion of E! 
Nubsidiaris of Ame hi i & Electric ¢ / 
See that compa! ahove \ on. 1229 


it? 


West Penn Power Co.—T7o Kk: R 
The company has announced a further reduction in rates of domestic 


lighting service for residents in West Penn territory This is the second 
reduction in rates affecting residential service made by the comp \ 
during the past 18 months. The new rates, which will be effective not 
later than Oct. 15 will reduce the charge for the first block of energy from 


9 cents net a k.w. h. at present to 8 cents 121, p. 842. 

Wert Philadelrhia Passenger Ry.—Special Meetina 

Special meetings of stockholders of this company and of the Philadelphia 
Traction Co., for the purpose of taking action upon a proposed contract 
between the City of Philadelphia, Philadelphia Rapid Transit Co., Phila 
delphia City Passenger Ry., West Philadelphia Passenger Ry., Philadelphia | 
Traction Co. and Union Traction Co., wherein the four last named com 
panies consent to the removal of the tracks from certain portions of Chestnut 
and Walnut streets in consideration of the grant of certain rights in tt 


1@ pro 
posed Chestnut Street subway have been indefinitely postponed.—-V. 121, | 
DB. 34 | 

Western Power Corp. Negotiations on for Control of 
Corporation by North American Co Pres. H. P. Wilso 


Sept. 11, in a letter to the stockholders, says in substances 


—=—_ 

A plan has been submitted whereby the North American Co. has agreed 
to acquire shares of Pref. and Common stock of the Western Power Corp. 
and to deliver in exchange therefore shares of its stock as follows 

(1) For each share of Pref. stock, not exceeding 25.000 shares. Western 
Power shareholders are offered one share of 6% Cumul. Amercian Pref 
stock of $50 par value together with 4-5 of a share of North American 
Oommon. 

(2) For each share of Common stock, Western Power shareholders are 
offered 14 shares of Northern American Common. 

(3) For Western Power stockholders who desire 
arrangements have been made whereby Central States Electric Corp., 
which is a large owner of North American stock, will pay $75 for each 
1\% share unit of North American Common and $48 for each 4-5 share 
of North American Common. 

Under the terms of the arrangement Nov. 2 is set as the date on which 
the North American Co. is obligated to accept all Western Power Common 
and up to 25,000 shares of Western Power Pref. that is turned over to the 
Bank of America as depositary, provided the deposited stock constitutes 
a majority of all outstanding shares, both Common and Pref. In case 
the holders of a majority of outstanding Western Power Common become 
parties to the plan and like arrangements, but a majority of all outstanding 
shares of Common and Pref. together is not deposited, the North American 
fo. may, but is not obligated to, acquire all the deposited Common and 
Pref. stock upon providing more advantageous underwriting arrangements 

The holders of a large amount of the Pref. stock and the holders of more 
than a majority of the Common stock of Western Power Corp. have already 
expressed themselves in favor of the plan, and the board of directors has 
voted to recommend its acceptance V.121, p. 1229. 


Western Union Telegraph Co. 


cash, underwriting 





for Louisville a vashville RR. for Rental 
See Louisville & Nashville RR. under “‘ Railroads” above V.121,p 32 
INDUSTRIAL AND MISCELLANEOUS. 

Refined Sugar Prices On Sept. 17 Federal reduced price 5 pts. to 5.50c 
per Ib On Sept. 18 Federal reduced price 10 pts. to 5.40c. per Ib 
» Lynn (Mass Shoe Workers Asked to Cut Wages Lynn Mfrs. Bureau 
requests Boot & Shoe Workers’ Union to revise wages on piece work in 
order that shoe prices might be decreased sufficiently to get chain stor 
business in East In this way manufacturers hope to give all-year em 
ployment. Boston ‘‘News Bureau" Sept. 17, p. 2 : 

Strike at Smith & Dore Co. Plant (Andover, Mass.) Ends 95% return 
t work after company meets certain demands The strike was caused 
by a 10% wage cut. the third ina year. Boston ‘‘News Bureau" Sept. 1 ps8 

Baggage Strike Fnds Employees of Westcott Express Co. and N. ¥ 
Transfer Co. get $1 a week increase and time-and 


a-half Sundays in new 
3-year agreement. New York *“‘Times" Sept 17, p. 25 

Garment Trade Outlaws Members Who Reiect Findings of Governor Smith's 
Commission. New York ‘*Times” Sept. 13 1. p. 20. 

Appellate Division, Third Department at Albany on Sé pt 
State's Taz on Stock Dividends 
have not been levied upon : 
still to act New York ‘” 

Matters Covered in * 
$18.724.300, p. 1305 
for anthracite, p. 1307. (ce) Issues in anthracite strike, p. 1308 Strike 
at Oklahoma coal mines, p. 1309. (e) John L. Lewis charges John Hays 
Hammond with responsibility for proposed nationalization of coal mines 


Ser 
10 Upheld N. Y 
Taxes on stock dividends to individuals 
udvice of Attorney-General. Court of Appeals 
rimes”™ Sept 16. Pp 30. 

Card le’ Sept 12 a) Nova Scotia coal strike cost 


( 


Stanley has been elected Secretary and also a director. Other officers are 
Thomas D. Webb, Vice-President; Adam Kreuter, Vice-President; E. D 
Tribbet, Treasurer.—V. 119, p. 2765. 

American Milling Co.—2°, Common Dividend.— 

The directors have declared a dividend of 2% on the Common stock 
payable Oct. 1 to holders of record Sept. 25. 
made April 20 and July 1 last.—V. 120, p. 3189. 


American-Palestine Lines, Inc. 

_ This company, the first to operate steamships directly 
York, Palestine and E t and which owns the steamship President Arth 
was placed in the hands of a receiver in equity Sept. 11 upon application 





Receivershi 


ur 








Judqment of $2,000,000 | 


Ample bituminous coal available as substitute | 


Similar distributions were 


GS eomeen New 
of 


Morris J. Feldman, a creditor, whese claim amounts to $3,000. Federal 
Judge Thomas D. Thatcher appointed Lawrence 8. Greenbaum equity 
receiver. 

The company’s assets are valued at $1,000,000 and its liabilities are 
placed at about $300,000. 


American Shipbuilding Co.—LFarnings.— 


Years Ended June 30— 1925. 1924. 1923. 1922. 
Net earns. all prop. after 

mfg. expense .--- $2,455,165 $1,316,939 $2,010.091 $1,369.757 
Operating expenses - 1.557 ,684 1,584,601 1.771.620 1,298 .674 

. "3 reste ; e snighatiiniiabahenes - Gilabeadaainaniadantan 

Net operating profit $897 .481 loss$267 .661 $238 .471 $71,083 
Other income 395,596 390.736 691.228 1,514,098 

Total income $1,293.077 $123.075 $929.699 $1,585,181 
Other deductions 169.233 52.499 164.585 94.736 

Net income 7 $1,123,844 $70,576 $765,114 $1,490,446 

V. 120, p. 1588. 

American Suear Ref. Co. Selle Cantinental Hoald na 


Ww. H. Edgar. President of the Continental Suzar Co., and his associates 
have purchased the entire holdings ef the American Sucar Refining Co. in 
Continental Sugar Co., totaling 9,354 shares of no par value. This repre- 


ents 18 of the capital stock 
The sale of these shares reduces outside holdings of the American Sugar 
Co. to a 25 interest in the National Sucar Refining Co., 28% of the 
Michigan Sugar Co., 25,000 shares (50 of the Spreckels Sugar Co., and 
3} 000 shares (100%) of the Waverly Sugar Co V. 120, p. 2819 
American Suretv Co. Frira Dinidend 1¢ 


An extra dividend of 1% has been declared in addition to the usual 
dividend of 3° both payable Sept. 30 to holders of record 
Similar amounts were paid on June 30 last V.120, p. 3189 
American Trustee Share Corp.—Diversified Trustee 
Shares Offered.—Throckmorton & Co., New York, are 
offering at $1554 per share (including accrued dividend of 
60 cents per share from June 15 1925) diversified trustee 
shares representing full participating ownership in 24 leading 
American industries, including railroads, public utilities, 


quarterly 


Sept 19 


industrials and Standard Oils. See also V. 120, p. 2272. 
American Window Glass Machine Co.—Omits Extra 


Dividend. 
The directors have declared the regular quarterly dividends of 14% 


o O71 


the Common stock and of 1%% on the Preferred stock both payable 
Oct. 1 to holders of record Sept. 24 Due to the lower prices for window 
| glass, the directors have decided to omit the extra dividend of 1% on the 


Common stock 
V.120 p. 2947. 


Anglo-American Corp. of South Africa, Ltd.— 


The following are the results of operations for August 1925: 


which has been paid each quarter for the last 21 months 


Tons Total Yield Estimated Estimated 

| Crushed Oz. Fine) Value Profit 

| Brakpan Mines, Ltd RS N00 33.279 £140.803 £60 341 
Springs Mines, Ltd_ 67 .600 29.957 £126,891 £59 ,036 
West Springs, Ltd 47,200 17,262 £73,169 £31,494 

| V. 120, p. 1331, 89. 

| Armour & Co. (iil. ° Vera of Packe is De clared Legal 

] Jardine Rule: that the Armour-M orri De a) notin Re traint 
of Trade Complaint is Dismisse Secretary Issues W arning 
against any Future Violations of Law Soe full text of decision 
under “Current Events and Discussions” on preceding pages 
of this issue ¥.. S22, p. 1104, 463. 


Armour Building Co. (Aladdin Hotel), Kansas City, 
Mo.—Bonds Offered.—Mississippi Valley Trust Co. and 
Mortgage & Securities Co., St. Louis, are offering at prices 
to vield from 514%4% to 6%, according to maturity, $550,000 


ist Mtge. 6% Serial gold bonds. 

Dated April 1 1925; due serially 1927-1935. Principal and int. (A. & O.) 
payable at Mississippi Valley Trust Co., St. Louis, trustee Normal 
Federal income tax up to 2 paid by company Red. on any int. date at 


$1.000, $500 and $100 c* 
a direct obligation of the company and are 


Denom 
These bonds are 


102 and int 
Security 


secured by a first morteage on fee and building now under construction in 
the heart of Kansas City's business district The ground faces 50 ft. on 
the east side of Wyandotte St between 12th and 13th streets, having a 
depth of 142 ft. to an alley It is also bounded on the north by an alley. 
The improvements will consist of a 15-story and roof carden reinforced 


Aladdin Hotel It will be entirely 
225 apartments and rooms There 
and an enclosed roof garden and 


concrete building to be known the 
fireproof throughout and will contain 
will nine shops on the ground floor, 
dining rooms on the top floor 
Valuatior ‘he property securing this issu 
Ground, $90,000; building (estimated cost), $940,000; tot 
Estimated Earnings 


as 
he 


if 


has been appraised as follows 
il, $1,030,000. 


Owner's estimated annual gross income on this property $189.70 
Owner's estimated expenses 40,000 
Owner's estimated net income $119,780 


This is over 3% times the maximum annua! interest charge on this issue. 
Other Lien Under the indenture securing these $550,000 Ist Mtge. 
Series ‘“‘A’’ bonds.’ there are issued $50.000 Series *‘B" Ist Mtge. bonds. 
The latter $50,000 of bonds are subordinate in lien to this issue both as to 
principal and interest requirements and were purchased by one of the 
Kansas City banks. 


Armour Fertilizer Works, Inc.—Acquisilion. 

The sale of the real estate, buildings and equipment of Fisheries Products 
Corp. of Va. Sept. 11 to the Armour Company for $100,000 has been 
confirmed by Judge Groner of the U. 8. District Court at Richmond, Va. 





p. 1309: ; 
| Comparatire Balance Sheet June 30 
Aero Supply Mf ¢. Co., Inc. Initial Dis ide nd. ) [As filed with the Massachusetts Commissioner of Corporations.] 
An initial quarterly dividend of 3744 cents per share has been declared 1925 1924 1925 1924 
on the Class ‘A’ Convertible stock, payable Oct. 1 to holders of record | , @ z 
Sept. 21. See also offering in V. 121, p. 588 Ri 15.984.900 16.043.682 ¢ wT 1 000.000 
4 , , | aneies wiise 4 oo4 14 7 Morte ‘ 12 283.000 28S OOD 
Allis-Chalmers Mfg. Co.— Unfilled Orders. | Merchandiee ---... 4.333.004 9.445.278 | Mors 2,283,000 12,283,000 
Unfilled orders Aug. 31 were $10.885.000. against $10,218,000 July 31 | Cash $72 527 197 7 : 1 21 206 S 19 387.693 
and $9,668,730 on June 30 V. 121, p. 980, 588 | Securities 257 82 . - : 

; . , . Deferred charces 208 O73 44% Total ac} | 19 585 52 4 3.592 
American Chain oe Inc. Earnings. | erm > 
Siz Months Ended June 30 1925. 1924 1923 | “Associated Dry Goods Corp.—Suales.— a 

Net profits after int. deprec. & taxes. $625,425 $514.851 $1,718,403 Sales of the 7 wholly owned stores of the corporation for the 7 months 
—V. 120, p. 1750. | ended July 31 were about $31,700.000, compared with approximately $31 ,- 

; : ) 000,000 for the corresponding period of 1924. Net for the same period 
American Laundry Machinery Co.—New President was slightly in excess of $1,000,000, compared with $1,080,000 a year ago. 
E. B. Stanley has been elected President, to succeed the late R. M. Lord & Taylor for the 7 months did a gross business of more than $10,- 

Burton. Mr. Stanley was formerly Vice-President & Secretary. Taylor | 000,000 representing an increase of close to $200,000. Net was close to 


$400,000, a decrease of around $30,000.—V. 121, p. 710, 203. 


Associated Oil Co. of Calif.—Sub. Co. Dividend.— 

The West Coast Oil Co., in which the Associated Oil Co. owns 60.40% 
of the outstanding stock, has declared an extra dividend of $3 a share and 
the regular quarterly dividend of $1 50 a share, both payable Oct. 5 to hold- 
ers of record Sept. 25. _An extra of like amount was paid on the W est Coast 
stock on July 6 last.—V. 121, p. 1230, 843. 


Atlas Plywood Corp.Earnings.— sili tite ain anita a 
The compan oy. for the seven months en uly 29 1925, 
ge of $228.1 after taxes, interest and depreciation.—-V. 121, p. 

813, 463. 
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Balaban & Katz Corp.—dAgreement 


With Famous 
Players-Lasky Corp.— 


See Famous Players-Lasky Corp. below.—V. 121, p. 1350 
Bates Mfg. Co.—Balance Sheet June 30. 
1925 1924 1925 1924 

Assets s s Liabilities $s Ss 
Real estaie. ma Capital stock 2,700,000 2,700,000 

chinery, &c¢ 5,933,443 5,545,871. Guarantee fund 249,785 249,785 
Securities 90,963 177.263 | Improvem't fund 750.000 750,000 
Cash 597 657 812.186 Reservefordeprec. 1,750,108 1,597,220 
Accts. receivable 878,233 826.644 Res've for Fed .tax 5,143 59,989 
Inventories 2,818,597 2,770,692 Accts. payable 21,526 15,932 
Insurance prepaid 69,272 69.657. Profit and loss 4.911.603 4,829,387 

Total 19.388.165 10.202.315 Total 10.388.165 10,202,315 


—V¥.119, p. 1512. 


Bath (Me. 


Iron Werks, Ltd.—-Szale. 


The company’s property will be sold at public aucti pt. 24 at an 
upset price of $90,000 V. 121. p. 1105 

Beech Nut Packing Co.—/, Trade Mark Suit 

The U. 8S. Circuit of Appeals at Phila i decision by Judge Davis 
held that the owner of a trade irk is tt entitled to have an bsolute 
ownership or exclusive use of it and that a par in a different line of business 
can use the same trademark without violating the richts of the first owner 
The Court upheld the District Court of New Jersey in its dismissal of a 
suit by the Beech Nut Packing Co. against P. Lorillard Co. which was for 
an injunction to restrain the defendant fron’ using the words ‘‘Beech Nut 
on its tobacco products.—V. 121, p. 843, 463. 


Call. - 
1924, 
P. Wilbur 
119, p. 1628. 

Biltmore Apartments, Seattle, Wash.—Bonds Offered. 
—First National Co., St. Louis recently offered $325,000 
Ist Mtge. Serial 6% Real Estate Gold bonds. 


Bethlehem (Pa.) Foundry & Machine Co. 
Fifteen Ist Mtge. 20-Year 614‘ S. F. gold bonds, dated Oct. 1 
have been called for redemption Oct. 1 at 102 and int. at the E 
Trust Co., sinking fund agent, Bethlehem, Pa. ; 


Dated Aug. 15 1925; due annually Aug. 15 1927-1935 Int. payable 
. & A. at First National Co., St. Louis, Mo; Seattle Title Trust Co., 
Seattle, Wash., trustee. Denom. $500 and $1,000 Red. on any int. date 


on 30 days’ notice, at premium equal to '4° for each year of unexpired 
term, but not more than 103 or less than 101. 

Securily Bonds are secured by a direct first mortgage lien on the ground 
and 6-story apartment building, known as the Biltmore Apartments, located 
on the northwest corner of Loretta Place and Summit Avenue, Seattle 
ground fronts 160 ft. on the north side of Loretta Place, by a depth of 105 
ft. along the west line of Summit Avenue 

ground and building) has been appraised by the Mortgage Loan Depart- 
ment of the First National Co. at $590,000 

The improvements consist of a 6§-story and basement apartment building 
of re-enforced concrete with exterior walls of selected face brick and stone 
trim. The structure contains 125 two-and four-room efficiency-type apart 
ments. 

Rental Income.—The building was completed in 1924 and over 90% 
apartments are occupied, producing a net revenue, after operating expenses 
and taxes, at the rate of approximately $48,600 per annum, which is nearly 
2% times the annual interest charges on this loan. 

Mortgagor.—The Biltmore Apartment Building 
Berg and Rachel Berg, residents of Seattle, Wash 
mortgage are the direct obligation of said parties 


Bowdoin Square Garage 
Inc.), Boston.— Bonds Offered. 


The value of the entire property 


owned 
and the 


is 


by Stephen 
bonds and 


Bowdoin Garage Bldg., 
Coffin & Burr, Inc., Bost 


ry 


are offering at 100 and int. $850,000 ist (closed) Mtee. 6% 
Sinking Fund Gold bonds. 

Dated July 1 1925: due July 1 1940 Int. payable J. & J. at State 
Street Trust Co., Boston, trustee, without deduction of Federal normal 
income tax not exceeding 2% Callable, all or part, on any int. date on 
30 days’ notice at 105 and int., except for sinking fund, in which case 
the call price is 103 and int Denom. $1,000 and $500c The income 
from these bonds should be exempt from the Mass. income tax, but if at 
any time the exemption shou!d fail to operate the obligor agrees to pay 
or refund upon proper application the tax up to 6% The obligor also 


agrees to refund upon proper application the Connecticut personal property 
tax not exceeding four mills 


Data from Letter of J. Murray Howe, President of Company. 


The widening of Cambridge and Court Sts., soon to be comp'eted, will 
create a thoroughfare 100 ft. wide from tl West Boston Bridge and 
Charies St. through Bowdoin Square to Scollay Square This extensive 


improvement will transform this section of old Boston and enable motorists 
from a majority of the suburbs to reach the threshold of the central! busine 


district without entering the area of congested traffi 

At the downtown end of Cambridve St. the Bowdoin Garave Building, 
Inc., is erecting a large six-story and basement fireproof ramp garage, 
with main entrance and frontage of 115 ft. on the new thoroughfare. and 
with rear entrance and frontage of 129 ft. on Green St This location is 
within 100 ft. of the Bowdoin Square station of the subway d within 
easy walking distance of the large office buildings, downtown hotels, 
State House, Court House, City Club and market district 

The building, covering approximately 27,000 sq. ft. of land, will have 
capacity for 820 cars The land has be appraised at $450,000. A fair 
estimate of the cost of the building is $883,500 Based on these figures 
aggregating $1.333,500 the sound property .va!ue will be at least 150% 
of the Ist Mtge. bond issu 

During the term of the bonds the garage wil! be operated by Bowdoin 
Square Garage Co. under lease at an annual rental of $150,000, except 
for the first year, when the rental will be $125,000 The standard rental 
is approximately three times the maximurn annua! interest charge of $51,000 
on these Ist Mtge. bonds 

Seni-annua! Sinking Fund payments in cash beginning Oct. 1 1926 


should reduce the Ist Mtge. bond issue to about $480,000 bu maturity 

The first payment will be $15,000 Subsequent payments will be $25,000 
annually through 1934, and $30,000 annually thereafter, the last payment 
to be $15,000 on April 1 1940 





The | 


of the | 


| $500. 


(J. G.) Brill Co., Philadelphia.--Ohi/uary 

William H. Heulings Jr Vice-Pres. & Gen. Mer. of sales, died at 
Philadelphia on Sept. 14 V. 120, p. 1884 

Butterick Company, New York. —/ 

6 Months to June 30 1925 1924 1923 1922 
Net income $433.710 $431,549 $517 483 $338 453 
Preferred dividend 22 000 26,000 30,000 34,000 

Balance, surplus $411,710 $405.549 $577 .483 $304 453 

Balance Sheet June 30 
19% 1924 1925 1924 
1sse < < Liabilithe < < 
Real est. & impts (Common stock 14.642.100 14.642.100 

mach..plant,&eca 4.656.088 4.615.974. Preferred stock 500 000 600.000 
Patents, good-will Mortgages 62 500 616.00) 

contracts, cop) votes payabl 1.425.000 1.159.000 

rights, marks,&c 13,893,271 13,893,271) Dividend payable 10,000 12.000 
Acct receivable 2.084.254 2,095,750) Accounts payabk 624,485 986.768 
Notes receivable 25,544 24,036 Acer. wages. int 
Inventories 2,060,323 2,012,641 & 118 576 
Customers’ stand Res. for depr., pat 

ing credits 2.574.611 2,443,673 tern returns, &c. 2.748.156 3.390.268 

ash 299,539 426,724) Res. for for'n exch 43,182 
l)-ferred charges 221,987 212.543! Reserve for taxes 111,296 111,688 


Def. liabilities 


Surplus 


367 609 
705 897 


4,172,088 
Total. ._. 25.815,617 25,724,594, Total 25,815,617 25,724,594 
a Includes Butterick building land, $217,306; Butterick building and 


vements, $1 360.297; machinery and equipment, $2,163,415; furniture 
and fixtures, $727,726; total, $4,468,744; Spring and Vandam streets 





b Of the 


properties. $187,343; total (as above) $4,656,088. Butterick 


ublishing Co.—V. 120, p. 2015. 

Campbell, Wyant & Cannon Foundry Co.—Bonds.— 
_All of the outstanding $75,090 Ist Mtge. Serial 644% Gold bonds due 
Nov. 1 1926, have been called for redemption Nov. 1 1925 at 100% and int. 


at the Continental & Commercial Trust & Savings Bank, trustee, Chicago, 
Ill.—V. 115, p. 2584. 


Canadian Woollens, Ltd. 


—Balance Sheet June 30.— 
Assets 


1925 1924. | Liabilities 1925. 1924. 
Prop., plt. equip. $2,153,716 $2,129,867|7% Pref. stock__.$1415,700 $1,627,500 
Proc., trade-mks Common stock 1,750,000 1,750,000 
& goodwill 1.440.938 1,440,938) Bk. of Montreal 
Cash 13,383 3,426 bills payable 239,000 274,054 
Bills A ts. re 302,111 325.725) Bills payable trade 6,313 28,286 
Invento 663,551 712,772! Accounts payable 144,812 153,146 
Inv. ino City of Peterbor'ch 1,000 
par 14.967 14.860 Govt. tax reserve 18.475 
Deferred et 28.404 28.569 Depreciation res 708.175 663,317 
Contine. re ve 18,475 
Res. for bad debt 
and d it 17,586 
; Res. for redemp. of 
otal ! 1,617,069 $4,656,157! Preferred ator} 134.594 122,794 
oo a — liability in respect to bills receivable discounted, nil. 
_ ‘ aks p. 351. 


Carnegie Metals Co. 
Peoples Savin . & Trust Co. has been appointed transfer agent of Car- 
negie Metals Co. Holders of Carnegie Lead & Zinc Co. shares have been 
requested to send them in for exchange for Carnegie Metals Co. certifi- 


Transfer Agent.— 


cates.—V. 121, p. 1105. 

Centra! Aguirre Sugar Co.—20% Stock Dividend.—The 
1: . ° 
directors have declared a 20% stock dividend on the out- 


standing $3,000,000 capital stock (par $20), payable Nov. 2 
to holders of record Oct. 15. The usual quarterly dividend 
of 746° has also been declared, payable Oct. 1 to holders of 
record Sept. 22.—V. 119, p. 30038. 


Clinchfield Coal Corp.—Dividend of $1.— 

The directors have declared a quarterly dividend of $1 a share on the Com- 
mon stock, payable Oct. 1 to holders of record Sept. 25. A dividend of 
$1 50 a share was paid on the Common on Mar. 16 last. —V. 121, p. 1351. 


Clyde Steamship Co.—Charters Two Ships.— 

A dispatch from Boston states that the company will take over under 
charter the latter part of this month two new ships of the Old Dominion 
Steamship Co.—the George Washington and the Robert E. Lee. One of 
the ships will be delivered Sept. 25 and the other on Sept. 29, leaving on 
their first trips to Florida on Sept. 26 and 30. The Old Dominion Steam- 
ship Co. is controlled by the Eastern Steamship Lines, Inc.—V. 119, p. 202. 


Community Hotel Co., Inc. (Prince Charles Hotel), 
Fayetteville, N. C.—Bonds Offered.—Sutherlin, Barry & 
Co., Inc., Security Sales Co. of La., S. A. Trufant, Eustis 
& Jones and St. Denis J. Nillere, New Orleans, are offering 
at prices to yield from 6% to 6.60%, according to maturity, 
$225,000 Ist Mtge. 6% Serial gold bonds. 


Dated Aug. 1 1925; due serially Aug. 1 1927-1937. Denom. $1,000 and 
Principal and int. payable at Lafayette Bank & Trust Co., Fayette- 
ville, N. C., trustee, or Canal-Commercial Trust & Savings Bank, New 
Orleans, without deduction for normal Federal income tax up to 2%. 
Callable at 103 and int. for first six years and '4 of 1% less for each suc- 
ceeding year 
Security.—Secured by a first closed mortgage on a lot 118 ft. front on 
Hay St. by a depth of 204 ft. to Maiden Lane, and a new fireproof hotel. 
The hotel was completed in Feb. 1925 and is a modern story reinforced 
concrete building, faced with brick and stone, containing 95 rooms, each 
with private bath, with ballroom and promenade on the top floor. Ground 
floor has three stores, barber shop, dining room and lobby. 

Valuation Lot, conservatively appraised at $118,000; building cost 
(exclusive of financing cost $352,866; total, $470,866; making this a 
48°, loan 

Capitalizati 


n. tjonds are followed by $219,100 of stock which was sub- 
scribed by 


citizens of Fayetteville, and the officers and directors of the com- 


pany are prominent bankers and business men of the city, who have put 
their own funds into this enterprise 

neon Net ea ngs for the first three months of operation were at 
the net rate of $25,000 per annum, and the management estimates future 
earnings at $53,500 per annum, or four times annual interest charges. 

Vianagement The hotel is being operated under a 20-year lease by 
Vv it. Barringer of Florence, 8. C., who is successfully operating hotels 
at Florence, 8. C.. and Augusta, Ga. This lease provides for the payment 
of interest and maturing principal, taxes and expenses, by the lessee, and 
the remaining profits are divided 25% to Mr. Barringer and 75% to the 
company 

Pur pose Proceeds will be used to fund outstanding obligations 

, j 


Sinking I 
ments for 
bonds, 


A monthly deposit of one twelfth of the annual require- 
ipal and interest must be made with the trustee These 
in effect, constitute a first lien on the revenues. 


Conley Tank Car Co. 


prin 
therefore, 


To Retire Equip. Trust Certfs.— 


The cor pany announces that it is prepared to anticipate the payment 
of all of its Equipment Trust Certificates, n.aturing up to and including 
Jan. 1 1926 fhese certificates include $25,000 Conley Tank Car Co, 7s, 
Series “F."" due Nov. 15 1925: $11,000 Keystone Car & Equipment Co, 7s, 
Series “B due Dee. 15 1925, and $15,000 Keystone Car & Equipment 
Co. 7s, Series “‘A,’’ due Jan. 1 1926 V. 120, p. 3070. 


Continental Motors Corp.—Augusl Shipme nts. 


Aucust shipments show an increase of more than 75% over August of 
last year shipments on truck motors made the largest gain, closely 
followed by shipments of motors for bus service. The corporation also 


announces that schedules for § eptember indicate increasing business for 
\ 


the current month 121, p. 982, 80. 

Continental (Beet) Sugar Co.—Amer. Sugar Ref. Co. 
Hoidis j Continental Company Acquired by Interests 
Afi liated th Latte Comp ny. 

See American Sugar Refining Co. above.—V. 116, p. 2519. 


Court & Remsen Streets Office Bldg., Brooklyn, N. Y. 

Ss. W. Straus & Co. announce that permanent 6% list Mtge. Sinking 
Fund Serial Coupon Gold bonds are now ready to be exchanged for interim 
receipts outstanding. See offering in V. 120, p. 2274 


Creamery Package Mfg. Co.—Fzira Dividend.— 

An extra dividend of $1 per share has been declared on the outstanding 
Common stock, no par value, in addition to the regular quarterly dividend 
of 50c. per share, both payable Oct. 10 to holders of record Oct. 1. An 
extra dividend of 50c. per share was paid Oct. 10 1924.—-V. 120, p. 2406. 

Croft & Allen Corp., Bethlehem, Pa.—Bonds Offered.— 
Mackie, Hentz & Co., Phila., are offering at 97 4 and int., 
to yield from 6.90% to 8.60%, according to date of call, 
$600,000 614% 1st Mtge. Convertible Sinking Fund gold 
bonds. 

Dated Aug. 1 1925; due Aug. 1 1945. Int. payable F. & A. Denom. 
$1,000. $500 and $100 c*. Tax free in Penna. Interest paid without 
deduction of 2% normal Federal income tax, Conn. and Calif. 4 mill tax, 
Maryland 44% mill tax and the Mass. income tax not to exc 6 6-10% 
on the interest refunded. Ked. all or part or for the account of the sinking 


fund on any int. date on 30 days’ notice at 105 and int. Bankers Trust 
Co., New York City, trustee. 
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[Vou 121. 





Data from Letter of Sveskdens F. P, Croft, Bethlehem, Pa., Aug. 24. 

Company .—Chartered in Pennsylvania July 20 1925. Has, as of Aug. 1 
1925, taken over the goodwill, trade marks, processes and open orders 
machinery and equipment of Croft & Allen Co., which company was started 
in 1860 by Samuel Croft In 1865 H. O. Wilbur entered the business with 
Mr. Croft under the name of Croft & Wilbur, and later as Croft, Wilbu 
& Co In 1891 the business was moved to 33d and Market streets, Phila 
delphi where it has been continuously conducted under the name of 
Croft & Allen and ¢ ft & Allen Co 

Corporation will continue in Bethlehem its policy of producing chocolat 
cocoa and candy of the finest qualit The property in Bethlehem consist 
of some 13 acres On this property vhich is owned in fee, is the factory 
building completed in 1922 of ¢ floor daylight construction, concret« 
steel and brick This plant | affords some 107,374 square feet of 
space, offering ample on ) n ec ical layout of machinery 
building cont py ‘ 2 20 f 
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inancial Statement of ifler Financing 

Asset 

hea! est 

Machiner 

Cash wer 

Good-wil 
proces a 


Liabili 
and building , ) Ist 
and equipme AR AR irst 
king capital 
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trade irks 


t« Nitze. bonds 


Preferred stock 
Preferred stock 
stk. (20,000 shs 
ented by surplus 


$600 OO! 
150.000 
£00 000 


ond 


m & omn 


rej 


on 


“— re 


101.456 

Total 551 ASE Total 

* The total authorized issue of First Pref. stock 
$600,000 is reserved to provide for the convertible 
Mortgage bonds. 

Dayton Parcel Post Realty Co. 
Peoples State Bank, Indianapolis 
$130,000 6% Ist Mtge 


Dated Aug. 15 192 


mie $1,551,456 
is $750,000, of which 
privilege of the First 


jonds Offered.—The 
is offering at par and int 
Real Estate Gold bonds. 

25; due serially Aug. 1926-1936. Denom. $509 and 
$1,000. Principal and int. (Ff. & A.) payable at Peoples State Bank 
Indianapolis hird National Bank & Trust Co., Dayton, trustee. Subject 
to call at 101 and int. on and after Aug. 15 1927. 

Security The mortgage securing these bonds will cover property 
city of Dayton, owned in fee simple, located at the Northeast 
Court and Wilkinson Stree ns with ground of 70 x 163.16 ft Company has 
an accepted proposal to lease the premises to the U.S. Government through 
its Post Office Departrrent, for a non-cancellable 10-year period, at a total 
rental of $156,000. The plans and specifications have been approved by 
the Post Office Department, for the erection of a one story brick and 
concrete building, with partial basement, all of which will be used as a 
Postal sub-station in the handling of mail in the city of Dayton 

The entire revenue received from the Post Office Department, after 
taxes, insurance and chi irces for building unkee p are paid, will be available 
to meet the Company's obligations to its Bondholders 


De Beers Consolidated Mines, Ltd.—Refund. 


' The company announces that owing to the alteration of the South African 
income tax law made after payment of the Debenture interest, and the 
Preference dividend, a refund of the South African income tax over-deducted 
for the financia! year ended June 30 1925 will be made to those Debenture 
holders and Preference shareholders who are entitled to the same. Repay 
ment will be effected soon as the necessary arrangements can be made 
London ‘Stock Exchange Weekly Official Intelligence’’).—V. 121, p. 335 


Detroit & Cleveland Nav. Co.—New Cerlificates Ready. 
The stockholders on Jan. 27 1925 changed the par value of the shar 
from $50 per share to $10 per share 
In compliance with the above resolution the 
been amended and new certificates have 
ready for issuance Sept. 21 1925 
Stockholde re requested to s 
Unior Trust Co transfer t 
receive 5 shares of the new 
120, 709 


in the 
corner of 


as 


a“ 
articles of association have 
been prepared, which will be 
end the cert 


Detroit, or 
) par st ] 


ificates they 
or before 
for each share 


hold to the 
21. and will 
held by them 


nov 
Sept 

$1 now 
p 


Detroit Electric Car Co.—Receiix 

Harry G. Schmiel, Detroit, has been appoint “d 
upon the application of a majority of the direct 
of the company. An order 
in the company to appear 
missioner, Oct. 14 to show 
solved. Assets are 


Devce & 
Sha; ‘ 


The stockholders will vot« 
the directors to split up the Common stock on a 
to be ¢ A and non-voting Common stock 
voting Common stock, both sharing equall 
identical rights in distribution of assets It 
the stock by authorizing an issue of 


Clas voting stock, of which it is intende 
shares 
The 


temporary receiver 
tors oo a voluntary dissolution 
directing all persons interested 
before Henry G. Nichol, Circuit Court Com 
) cause why the corporation should not be dis 
given as $154,564, and liabilities $210,105 


ee 7% 


was also issued 


as 
Raynolds 


; 
“iid? 


Inc. 
Sept. 22 on approving a recommendation of 
} 3 for 1 basis, two shares 
and one share to be Class B 

in dividends and having 


‘lass 


ri 
ri is 
Commor 


30,000 additional shares of 
A non 


new capital 
from surplus, will 
Inc. of Boston. 
The Irving Bank I 
subscriptions to an additional 10.000 shares of ¢ ‘AN 
Common stock of the cor npany vv. 223 p. 1351. 


Dunlop Rubber Co., Ltd., Eng.—Acquisition—Listing. 

The company has acquired the business of Goodyear & Sons, motor wheel 
and body makers of Dudley, Worcestershire. England. 

The London Stock Exchange has granted an official quotation to 323,193 
additional Ordinary shares of 6s. 8d. each. full paid, making the total 
amount of Ordinary stock Listed at Sept. 4 £15,278,257. 121, p. 205. 

Eastern Offices, Inc.—Financina. 

8. W. Straus & Co., Inc., have purchased and will offer about Nov 
an issue of $10,000,000 Ist Mtge. 18-Year Sinking Fund bonds, 
by the Eastern Terminal Office Bldg., re the Grand Central Ter 
minal, New York City. See also V. 121, p. 712. 

Edmunds & Jones Corp. ne det Stock Placed on $3 

Annual Dividend Basis. 


The directors have declared a quarterly dividend of 75 
placing the Common stock on a $3 annual dividend basis. 


thus 
be used 


secured 
in 


together with 


additional funds taken 
acquiring the 


Wadsworth, Howland Co 
‘olumbia Trust Co. has beer 


app rinted agent to receiv 


lass Non-Voting 


1 


cents a share 
Previously the 


also proposed to increase | 


1 to issue at this time 15,000 | 


secured | 


company had paid quarterly dividends of 50 cents a share together with 
extra dividends of 50 centsashare. The regular quarterly dividend of 1% % 
has also been declared on the Preferred stock. Both dividends are pay able 
Oct. 1 to holders of record Sept. 20. See also record of dividends paid on 
the C mon stock in V. 121, p. 845, 1106. 


Otto) Eisenlohr & Bros., Inc. 
nh F. Gallagher has been elected 
Gallagher has also been elected a 


or 


New Director 
a director, succeeding Samuel Gates. 
Vice-President.—V. 120, p. 3319 


Electric Vacuum Cleaner Co., Inc.— Dividends. 
The directors h ared quarterly dividends of $1 a share on 
id of $1.75 a share the Pre ferred stock, both payable 
120, p. 91 


Sept. 25 
_merson-Brantingham Co.—7o D 
is « ntrating production 
count the W:; horo 
ifors for Oct and 15: 
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nose of Two Plant is 
at Rockford and Batavia, 
yne Pa., and Columbu ind plants 
14 d Oct. 20 and 21 ’. 120, p. 963. 


Equitable Office Building Corp. finiti 
mpor my ( il 


1 1¢@ compan 
( that 
rtis 


its 


Pref. tock certifi tes (or ) 

now exchanges ble for definitive 

t Co., transfer agent. 120 Broadway, 
V.121., p. 123] 

Euclid-Ford Co. 

W. Straus & Co., Ine., are 

5.90% to 6.40%, according 

Mtve. Le asehold 614% Serial 

under the § plan. 

937 Interest payable } 

102 and accrued int 


Re 
stock 
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d& 
cer- 
City. 


rt; ’ 1&SE 


Euclid-Ford Build: ing 
Ohio. Bonds Offered. 5. 
r 4 . to vield 
O00 
‘eguard 


ie Aug 


Cleveland., 


$315, 
itraus 

& Ae 
Federal 


is & Co 
aid bh’ hporroy 
ecured by a dire 
5-story fireproof store 
equipment 
‘lid Ave. and 
l contain 1] 
rance from Cornell 
the 3d, 4th and 
ach with bath 
innual income from the property 


closed first mortgage on the leasehold 
office, apartment and garage building 
The land is the corner parcel at the southwest 
Mayfield Road The buile ling, fireproof con- 
stores on the Ist floor and a 2-level pu blic garage 
Road; the 2d floor will contain 18 office 
5th floors will contain 42 apartments of 2 and 


ns f 

Net after a liberal allowance for taxes, 

gr nd rent, operating expenses and vacancies ed at $50,500, 

which is in excess of 244 times the greatest annual interest payment on this 
ie and considerably in excess of the combined interest and principal 
ments throughout the loan 


Famous Players-Lasky Corp. 
1) Lbution Depa f 
Corp. of ¢ aq 


j/- j 


is estimat 


wthion 


rel Aa eement & 


corporation has announced the separation of its theatre interests 
production and distribution departments, through the organization 
company to be wholly owned by Famous Players, but under the 
ment of Balaban & Katz of Chicago. The corporation has issued 
following statement P 
Famous Players-Lasky Corp. decided to separate their theatre interests 
from their production and distribution departments. A new corporation 
will be formed under separate management, but will be wholly owned by 
the Famous Players-Lasky Corp. The the atres will thus be operated as a 
separ: ite unit and will rent and exhibit both Paramount and other pictures 
strictly according to their merit and suitability 
After protri acted negotiations Famous Players-Lasky Corp 

ible to effect a mutually satisfactory agreement with 
Corp of Chicago, whereby Famous Players-Lasky Corp 
vantage of the Balaban & Katz management for the new theatre corpo- 
ration, working in association with those officers who have already built 
up the Famous Players theatre department to its present efficient standard. 

The enviable record and reputation of Balaban & Katz as eminently 
successful and progressive theatre operators is generally recogn ized among 
those familiar with the film industry 

This agreement with Balaban & Katz is construed to mean that the 
200 theatres owned, leased or controlled by the Famous Players will be 
imalgamated with the 500 that are controlled by the Balaban & Katz Corp. 
Famous Players controls the Rivoli, Rialto and Criterion theatres in New 
York City, where first-run pictures are shown. Among its other large 
theat are MecVickers in Chicago, Fenway in Boston Grauman’'s and 

Los Angeles and Howard in Atlanta.}—V. 121, p. 1352, 335 


Federal Mining & Smelting Co. 
Tt ms 
gh 


from it 
of a new 
manage 
the 


n 


have been 
jalaban & Katz 
secures the ad- 


Rialto in 


Quarterly Report.- 
Quarter Ending. 
July 31 1924 
May 1924.12,359 
June 1924.10.526 
July 1924.10,793 


ht pe ed 
BD: April 30 1924. 
Feb. 1924.11,140 
Mar. 1924. 9,908 
April 1924-13,740 
Tetal 34,788 
Quarters Ending. 
April 30 1924. 
Fe b $198,682 
Mar 176,193 
) April 247,131 


2$4! 58 867 Total _.a$622,.006 


Fel 
Mar ‘ 
April 1925 

33.678 
& ane 


Total 10 672 
Depletion, 

April 

Feb 


Mar 


Total 
De prectation 
30 1925. July 3 
$318,680 May 
338,174 June 
264, July .-. 


r¢ - 
Aas 
June 


July 1! ae 899 


535 
Total __x$830,543 Total y$921 389 Total 

x Before deducting $81,487 construction and equipment y Before de- 
ducting $103,176 construction and equipment. z Before deducting $65 768 
| construc tion and equip ment and $9,082 deferred development a Before 
deduct $36,465 construction and equipment and $15,481 deferred de- 
ve lo pment 

During the quarter May 1 to July 
York prices of lead and silver and St 


Lead 
Silver 
Zine 


ing 


31 1925 the lowest and highest New 
Louis prices of zinc were as follows 
Lowest Highest 
$.0775 $.0845 
- .67 125 
0675 
A dividend of 124% on the Preferred stock has been declared 
15 1925 V. 120, p. 3194, 964 


Fisheries Products Corp. of Va. 


Armour Fertilizer Works, Inc 


Flint Millis, Fall 

4H) Sha Pr 

The stockholders v ill wote Se pt 

740,000 to $1.160,000 by the 
120, p. 1465 


orhan Co. (Toothpaste 
mphill Noyes & Co. and ome 
k of A participating stock This company of the largest 
facturers of toothpaste. The ir product is probably of the most 
idely advertised in its field It is understood that a banking group will 
formed shortly to offer this stock to the public. 
Fort William Paper Co., Ltd.— \Vew 
R. Gray, of Sault Ste Marie 
succeed the late Col. Thomas Gibson. 
succeeds Mr. Gibson as a director and Mr 
Vice-Presidents are P. B. Wilson 
Marie V.115, p. 764. 


Fourth Avenue and 21st Street Bldg. (265 Fourth 
te Corp.), N. Y. City.—Bonds Offered.—A. B. Leach & 
| Co. are offe ring at 100 and int. $1,800,000 Ist Mtge. 20-Year 
6¢ > Sinking Fund Gold loan. 


| Dated Sept. 1 1925: due Sept. 11945. Prin. andint. (M.&S8.) payable at 

| office of the trustee without deduction of norma! Federal inc ome tax up to 
2% Denom. $1.000 and $500 c* Red. all or part on any int. date “en 
30 days’ notice at 103 during first ‘10 years, 102 during next 5 years and at 





payable 


Sale ‘ 
V. 121 


Sag above.- p. 983 
River. 

Sf S100 

28 on reduc ing the 
retirement of 5,800 sha 


from 
a share 


‘ mary stock 
s at $100 


) 


Stock 
& Co. have purchi 


{ used a bstantial 
class is one 


one 


P esider 5 Gee 

has been elected President to 
W. N. Hurlbut, of Dayton, O., 
Gray as Vice-President Other 
and C. H. L. Jones, of Sault Ste. 


(;eorge 
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101 thereafter, plus int. in each case. Penn. 4-mills tax, Conn. 4-mills. 
tax, Kansas 4-mills tax, Calif. 4-mills tax, Maryland 4'-mills tax and 
Mass. income tax on int. not to exceed 6% refundable. Exempt from 
personal property tax in New York. 

Data from Letter of Frederick Brown, President of the Company. 

Location and Property.—Building is situated on the southeast corner of 
Fourth Ave. and 2ist St., N. Y. City. It covers an area of 10,350 sq. ft. 
with a frontage of 115 ft. on 4th Ave. and 90 ft. on 2Ist St. The building 
is an office, store and loft building of fireproof construction, 20 stories in 
height, with basement and sub-basement, and contains about 180,000 sq. 
ft. of rentable space, practically all of which is under lease. It is served by 
7 electric Otis passenger and freight elevators, is equipped with all modern 
conveniences and protected by a 100% sprinkler system throughout. All 
electric light and power in the building is furnished from an independent 
plant installed in the building which has sufficient reserve generating ca- 
pacity to assure uninterrupted service. ’ 

Security.—This loan will be secured by a first (closed) mortgage to the 
Manufacturers’ Trust Co., New York, as trustee, on the land and building 
owned in fee and known as 257-265 4th Ave., N. Y. City. The property 
was recently appraised as follows: J. Romaine Brown Co., $2,778,400; 
William Kennelly, Inc., $2.775,000. 

Legal for Trust Funds.—On the basis of appraisals this loan will be legal 
for the investment of trust funds under the laws of the State of New York. 


Earnings From This Building 12 Months Ended July 31. 





1922. 1923. 1924. 1925. 
OC fo, Eee $296,440 $292,728 $296,401 $297,656 
Oper. exps., maint., insur. & taxes 109,027 110,309 109,226 108 ,045 
Net available for int., Federal 
taxes and reserves.____..._-_-- $187.413 $182.419 $187,175 $189.611 


Maximum annua! interest on this loan to be outstanding $108,000 

Sinking Fund.—Mortgage provides for the payment to the trustee of the 
annual interest requirements in semi-annual installme:ts, and in addition 
thereto, as a sinking fund, beginning Mar. 1 1926 and semi-annually there- 
after, an amount in cash and (or) securities of this issue at their face value, 
sufficient to bring the amount, including interest, up to $128,000 annually. 


Fox Film Corp.—!/nitial Cash Dividends .— 

The directors have declared an initial quarterly dividend of $1 a share 
on the 400,000 shares of Class ‘‘A’’ and 100,000 shares of Class ‘‘B'’ Common 
stocks (no jd value), both payable Oct. 15 to holders of record Oct. 1. 
This is the first dividend to be declared by the company on the new stock, 
which was issued when the capital structure was changed last May. 
V. 120, p. 3194.)—V. 121, p. 1352. 


General Electric Co.—New Equipment Designed.— 

The company on Sept. 15 announced: After a period of intensive 
engineering .study, an electric refrigerating equipment for domestic use 
that is practically noiseless. as well as automatic, in operation, and does 
not require any attention from the user once itis connected, not even for 
lubrication, has been designed by the General Electric Co. The equip- 
ment consists of a refrigerator box combined with the electric refrigerating 


(See 


unit. It is charged at the factory with the refrigerating element, sulphur 
dioxide, and with oil for lubricating. All moving parts are completely 
enclosed. Installation has been simplified so that there are no plumbing 


connections and no special wiring to be done. 
to the nearest convenience outlet. 

Plans for the immediate erection by the company of a large warehouse 
and office building at Santa Fe Ave. and 52nd St., Los Angeles, Calif., 
have just been announced. The plant, which is to be used as a distributing 
centre, will cost about $1,000,000, including land, buildings and equipment. 
The building is expected to be ready about Jan. 1 1926.—V. 121, p. 1352, 983 


General Motors Corp.—-Sales of Cars to Users.— 

The sales of General Motors cars to ultimate consumers in August totaled 
76.546 cars and trucks, compared with 54,842 in August 1924. Sales of 
cars and trucks to dealers by the manufacturing divisions of General Motors 
in August totaled 75.973, compared with 48,614 in August 1924. 

The following tabulation shows monthly sales of General Motors cars by 
dealers to ultimate consumers and sales by the manufacturing divisions of 
General Motors to their dealers: 

Dealers Sales to Users- 
1925. 1924. 


The plug can be connected 


Divisions Sales to Dealers 


1923. 1925. 1924. 1923. 

January- _-25.593 33.574 31,437 30,642 61,398 49,162 
February sectianse Betas 39.579 50,007 33,627 19.146 78,668 55,427 
March - . ‘ 70,594 57,205 74,632 75,527 75,484 71,669 
April_ ._..-97,242 89,583 105,778 85.583 58.600 75,822 
ay-. * 87.488 84,715 90,327 77,223 45.965 75.393 
June- .. 75.864 65,224 75.423 71,088 33.984 69,708 
July - - 65.850 60.836 62,209 57.340 40,563 51,634 
August *76.546 54,842 56.846 *75.973 48,614 65,999 


* These preliminary figures include passenger car and truck sales in the 
United States, Canada and overseas by the Chevrolet, Oldsmobile, Oakland, 
Buick and Cadillac manufacturing divisions of General Motors.—V. 121, 
Pp. 1352 


General Motors Acceptance Corp. Vew Director. 

Seward Prosser, Chairman of the Bankers Trust Co. and a director and 
member of the finance committee of the General Motors Corp., has been 
elected a director of the General Motors Acceptance Corp.—V. 121, p. 
713, 701. 


General Outdoor Advertising Co., Ine.—Contract. 
The company announced on Sept. 12 the completion of a sales agreement 
with the National Outdoor Advertising Bureau to handle the accounts of 


Bureau members. The Bureau clears the outdoor advertising business 


of more than 200 leading advertising agencies throughout the United | 


States.—V. 121, p. 846, 466. 


General Railway Signal Co. 
Shares—Rights.- 


The stockholders will vote Oct. 23 on changing the authorized Common 


stock from 65.000 shares of $100 par to 325,000 shares of no par value 


It is proposed to issue 5 shares of new no par stock for each share of Common 
held. 


To Split up Common 


The Common stockholders of record Oct. 2 will be given the richt to 
subscribe on or before Oct. 29, at $300 a share, for additional Common 
stock (par $100) and Preferred stockholders the richt to subscribe for 
additional Preferred stock at par ($100), both in tbe ratio of one share for 
each 14 shares held 

The New york Stock Exchange has admitted to dealings the Common 
and Preferred rights.—V. 121, p. 1353. 


Gibson Art Co., Cincinnati.—Frira Dividend. 

The directors have declared an extra dividend of 10 cents per share on 
the outstanding Common stock, no par value, in addition to the regular 
quarterly dividend of 55 cents per share, both payable Oct. 1 to holders of 
record Sept. 20. Like amounts were also paid on the Common stock on 
April 1 and July 1 last.—V. 120, p. 1591. 


Godchaux Sugars, Inc.— To Reclassify Stock 

The stockholders will vote Oct. 5 on increasing, changing and reclassifying 
the Capital stock from 140,009 shares, consisting of 35.000 shares (par $100 
of First Preferred stock, 35.000 shares (par $100) of Second Preferred stock 
and 70.000 shares of Common stock of no par value, to 175.000 shares, 
consisting of 35,000 shares (par value $109) of First Preferred stock, 70,000 
shares of Class “‘A"’ stock (no par value), and 70,000 shares of Class 
“B" stock (no par value); the 35,000 shares of First Preferred stock, 
heretofore issued, of which 3,600 snares have been redeemed and retired, 
to be unaffected by the increase, change and reclassification: the 35.000 
shares of Second Pref. stock to be changed into 70,000 shares of Class ‘‘A"’ 
stock of no par value, two shares of Class ‘‘A"’ stock to be issued for each 
share of Second Pref. stock: the 70,000 shares of Common stock, of no par 
value, to be changed, share for share, into the same number of shares of 
Class *‘B"’ stock of no par value 

Upon any voluntary or involuntary dissolution or winding up of the cor- 

ation, the holders of the Class ‘‘A’’ stock shall be entitled to receive 
50 per share upon the payment of the full par value of the First Pref 
stock and accrued dividends thereon, and upon the payment of $50 per 
share of Class A stock the holders of Class B stock shall be entitled to 
receive $50 per share, and the remaining shall be distributed pro rata among 
the holders of the Class “‘A"’ stock and the Class “‘B"’ stock. 


Pres. Charles Godchaux, New Orleans, Sept. 17, says in 
part: 

















The company has had a successful year with profits in excess of those 
shown last year. Our sales have materially increased and costs have been 
reduced. I, therefore, feel that we have emerged from the period of recon- 
struction in the industry, mentioned in last year’s annual letter, and are 
on the road toward substantial profit-making. 

The board has recommended the change of capitalization (see above), 
whereby the company will be relieved of the ver weary obligation repre- 
sented by the 2d Pref. stock issue, and whereby it will further be relieved 
of the accrued dividends on this stock, which, by Oct. 1 1925, will total 
$1,250,000. The board has also in mind certain further developments of 
the business and its facilities, and it therefore feels that the company 
should have in its control stock which can be disposed of from time to 
time, the proceeds of which sale can be used to take care of any corporate 
requirements. 

herefore, subject to approval, an arrangement has been made with the 
holders of the 2d Pref. stock, whereby this stock, together with accrued 
dividends, will be canceled immediately, and will be exchanged for 70,000 
shares of Class ‘‘A” stock of no par value. Of this amount 35,000 shares 
will be immediately placed in the treasury of the company to be used for 
corporate purposes as above mentioned. Out of the profits available for 
dividends Class ‘‘A"’ shall be entitled to receive $4 per share, following 
which the present Common stock will be entitled to receive a like amount, 
the two stocks thereafter to share and share alike.—V. 120, p. 1465. 


_Green River Lumber & Shingle Co., Baldi, Wash.— 
Notes Offered.—Freeman, Smith & Camp Co., Portland, 


Ore. are offering at 100 and int. $75,000 Ist Mtge. 64% 
Gold Notes. 


Dated July 1 1925; due serially July 1 1928-30. Interest payable J. & J. 
at office of Freeman, Smith & Camp Co., Portland, Ore., or San Francisco, 
Calif., without deduction for normal Federal income tax up to 2%. Title 
& Trust Co., Portland, Ore., trustee. Red. all or part on any int. date 
upon 30 days’ notice at 102 and int. Denom. $100, $500 and $1,000. 

Guaranty.—Guaranteed both principal and interest by Green River 
Lumber Co., McIntosh, Wash., and by A. H. Brix and W. A. Erwin. 


Data From Letter of A. H. Brix, President of the company. 

Company.—Incorp. in Washington in Feb. 1925, succeeding to that 
— of the business of the Green River Lumber Co. at the same location. 

t is owned and qpaenen by A. H. Brix, W. A. Erwin and associates, and 
the Green River Lumber Co. of McIntosh, Wash., in which A. H. Brix is 
majority stockholder. 

Securilty.—These notes will be a first and closed mortgage on over 40,000,- 
000 ft. of merchantable timber; a complete new sawmill plant, with eight 
hour capacity of 60,000 ft..of lumber; planing mill, lath mill, shingle mill, 
equipment for slab loading; also adequate logging and logging railroad 
equipment; commissary, hotels, employes’ dwellings and land. 

Purpose.— Proceeds will be used to pay off a balance on one of the com- 
pany's recent timber purchases, to retire outstanding accounts and provide 
working capital. 

Goodyear Tire & Rubker Co. of Calif.—Back Div.— 

The directors declared a dividend of $1 75 on account of accumulations 
on the Preferred; also the regular quarterly dividend of $1 75 on the Pre- 
ferred, both payable Oct. 15 to holders of record Oct. 1.—V. 120, p. 2017. 


Greylock Mills, Inc.—Balance Sheet June 30.— 


Assets 1925. 1924 Liabilities 1925. 1924, 
Real estate $406,234 $406,231) Common stock__.$1,400,000 $1,400,000 
Machinery 629,876 629,877 | Accounts payable. .anene 
Merchandise..... 506,369 650,880)| Profitandloss._... 987,462 895,737 
Notes receivable 116 116) 

Acc'ts receivable. . 118,472) 166,541 

Cash 194,295) j —— 
Securities _ - 532,100 442,100, Total (each side) _ $2,387,462 $2,295,745 
—V. 117, p. 899. 


Hall Switch & Signal Co.— Bonds Called.— 

All of the outstanding $y85,000 6% 20-Year Conv. Debenture bonds dated 
1912 have been called for payment Oct. 1 at par and int. at the Empire Trust 
Co., 120 Broadway, N. Y. City. 

This company has been acquired by the Union Switch & Signal Co.— 
¥. 121, p. 1386. 


Hamilton Mfg. Co., Lowell, Mass.—Committee. 

The stockholders on Sept. 16 elected E. Wadsworth, formerly of Stone 
& Webster, and Roger Pierce of the New England Trust Co., as members 
of a committee of three, the third member to be appointed by the afore- 
mentioned two, to consider necessary or advantageous action relative to 
company's position. The committee is empowered to enlist assistance and 
to report to stockholders at another special meeting called for Oct. 21. 
See also V. 121, p. 1107. 


Hare & Chase, Inc., Phila. Acquisitions. 


Hare & Chase, Inc., have purchased control of the Cromwell-Dodge 
Co., Inc., of New York, and now have outstanding total financing of about 
$22,000,000. J. H. R. Cromwell has been elected V.-Pres. of Hare & 
— Inc., and Mr. Cromwell and H. E. Dodge has been elected to 
the board 

The Hare & Chase, Inc., have also purchased the assets of the Banking 
Trust & Mortgage Co. for 2,000 shares of their Preferred stock.—V. 119, 
p. 2185. 


(Richard) Hellman, Inc.—Preliminary Sales.— 


Eight Months Ended Aug. 31 1925. 1924. 
Preliminary sales wai a aheudtadbtins $3,965,112 $3,229,288 


—V. 121, p. 592. 


Highland Hotel Apartments (Highland Hotel Bldg. 


Corp.), Chicago.— Bonds Offered.—The Straus Brothers 
Co., Chicago, are offering at prices to yield from 6% to 
614% cording to maturity, $325,000 Ist Mtge. Serial 
Gold bonds 


Dated Sept. 1 1925, due serially (M. & 8.) from Sept. 1 1926 to Sept. 
1935. Principal and interest (M. & 8.) payable at the office of Straus 
Brothers Co. Ked. all or part upon any int. date, in inverse numerical 
order, upon 60 days’ notice at 102 and int. Denom. $1,000 and $500 c*. 
2% normal Federal income tax paid by the borrower. 

Security.—Secured by a first mortgage on the land—owned in fee simple 

and on the building, furniture and equipment of the Highlands Hotel 
Apartments located at the southeast corner of Greenview and Birchwood 
avenues. The property has a frontage of 150 ft. on Greenview Ave. and 
100 ft. on Birchwood Ave. vei 

This building is a high-grade, 5-story, strictly fireproof and sound-proof 
apartment hotel in the Tudor Gothic style of architecture. On the main 
floor there are 4 shops, a lounge, ladies’ parlor, a music room, and also 
one 4-room and one 6-room apartment. On the remaining floors there 
are 84 apartments 64 of 2 rooms, most of them having a living room, 
dressing closet, in-a-door bed, bathroom and kitchenette; a few of them 
having also a breakfast room. There are 12 3-room apartments, a number 
having 2 living rooms, each with an in-a-door bed, adjoining bath and 
kitchen; the remaining 3-room apartments consisting of 1 living room, in- 
a-door bed, dressing closet, bathroom, kitchenette and sun parlor. There 
are 8 4-room apartments with living room, dining room, sun parlor and 
kitchen. 

Income.—The annual net earnings of this property are conservatively 
estimated at $65,450. This figure is based on actual income and expenses 
during the last 5 years, figuring approximately a 10% reduction in rents 
without a corresponding reduction in operating expenses. Rents now being 
charged for apartments in the Highlands Hotel Apartments are approxi- 
mately 15% lower than corresponding space in the same and similar districts. 

Hortman-Salmen Co., Inc.—Preferred Stock Offered. — 
Watson, Williams & Co. and Eustis & Jones, New Orleans, 
are offering $1,000,000 7% Cumul. Pref. stock (par $100) 
in units of 1 share of Pref. and 1 share of Common stock 
at $106 per share, flat. 

Dividends payable Q.-J. (first dividend payable Oct. 1 1925 and will be 


for 2 months). Pref. stock callable all or part on any div. date upon 
days’ notice at 110 and divs. Divs. exempt from the present ark 
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Federal income tax. Canal-Commercial Trust & Savings Bank, transfer 
agent: Marine Bank & Trust Co., registrar. 

Listing.—Company agrees to make application to list this stock on the 
New Orleans Stock Exchange. I 

Sinking Fund.—This Preferred stock will be entitled to the benefits of 
an annual sinking fund equa! to 10% of the net earnings of the epee? 
after interest, taxes, depreciation, depletion and Preferred stock dividends 
for the preceding fiscal year, when such net earnings after such deductions 
equal or exceed $200,000. P Zs 

Company.—Incorp. in Louisiana Aug. 3 1925 for the purpose, among 
others, of owning and operating plants engaged in the manufacture and 
distribution of lumber, sash, doors, blinds and other building materials 
It will be the successor, by purchase, to the following businesses: Hortman 
Co., Inc., Salmen Brick & Lumber Co. (retail sales business), National 
Sash & Door Co 

Company will own and operate 4 plants the Hortman lumber yards 
located on Tulane Ave.; the Hortman sash and door factory, the Salmen 
yards and the National Sash & Door Co All of these plants are located 
in the city of New Orleans. 
Capttalization 

Cumulative Preferred stock 
ommon stock (no par value) 60,000 shs. 40.000 shs 
Earnings During the calendar year 1924 consolidated net income of 
the businesses taken over by the company, after depreciation and Federal 
taxes, was $152,509, or over 2.17 times annual dividend requirements of 
the Preferred stock presently to be outstanding. 

For the last 5 years average annual earnings of such businesses after 
depreciation, before Federal taxes at present rate, were $191,502, and 
after taxes, $167,504, or over 2.39 times Preferred dividend of the new 
company 

Purpose. Of the total present issue of $1,000,000, all but $350,000 has 
been withdrawn by the Hortman and Salmen interests for their own invest 
ment, leaving only $350,000 to be marketed at the present time. Proceeds 
from sale of this offering will be applied to the purchase of assets heretofore 
a@wned by National Sash & Door Co. 

Balance Sheet as of July 24 1925 (After Consolidation). 

Assets— | Liabilities 
I nn ov oe $118,586 Accounts payable- -- 
Accounts receivable 253,.178| Notes payable ; 
Notes receivable- - - --- 50,663 | Notes receivable dis-_- - - 
Merchandise inventories 449,219|Accr. Fed., State, parish 
Prepaid int., taxes, organ. & city taxes (est.) 

expenses, &c 26,036'7% Preferred stock 
Fixed assets 645,427 |Com. stk. (40,000 shs.) - - 


——_—_——— | Surplus 
Total (each side) $1 543,109) 


Household Products, Inc.—-Larnings. 

Siz Months Ended June 30— 1925. 
Net profits... $1,260,707 
Estimated incom 161,181 
$1,099,526 

750,000 
0 ae ee : B oa y $349,526 
Previous surplus- ies —_ 1 423 ,387 

Total surplus 


Dividends payable Sept. 
Surplus adjustments 


Authorized Outstanding 


$2 000 ,000 $1,000,000 


c par $100) 


~ 
‘ 
oO 


$56 255 
132,500 


4,000 


154,256 


$1,095,882 
750,000 
$345,882 
959,027 


Net income 
Dividends paid - 


$1,772,913 $1,304,909 
375,000 
75 


Profit & loss surplus oe $1,397 ,989 
Comparatice Balance Sheet June 30. 
1925 1924 
Asses $s s 
Property acct., &e 21,072 
Investments 1,350,281 
Accts. receivable 404,728 
Cash 1 038,986 $59,065 | Res. for ked. & 
Inventory. 385,287 367,044| State taxes 
Good-will, &¢ 14,000,000 14,000,000 | Divs. payable 
Deferred expenses 90.459 surplus. _- 


$949,233 
| 1925 1924. 
| Liabilittes s 
149,087 | Capital stock 
910,469 | Accts. payable 
540,027 | Acer. Fed taxes,&c. 


«15,000,000 15,000,000 
25,659 33,301 


153,861 139,259 


438 334 
375,000 
1,397 989 


426 226 


97 33! 949,233 


17,390 .°42 18 Q9R "Wr Total .. ---17,390,843 


‘ 16 923,02 
ck represented by 500,000 shares of no par value.-—V. 121° 


i 2 


p. 1107, 467. 

Houston (Tex.) Properties Corp.- 
Straus & Co., Inc., are offering at prices to yield from 5.90% 
to 6.20%, according to maturity, $4,850,000 First & Gen. 


Bonds Offered.—S.W. 


Mtge. 6% Fee and Leasehold bonds. 

Dated Aug. 1 1925: due serially (F. & A.) from Aug. 1 
1940. Interest payable F. & / LDenom. $1,000, $500 
Bonds and coupous payable at offices of 8. W. Straus & Co 
102 and interest. 2% Federal income tax paid by borrower 

Securily.—The bonds of this issue are secured by a direct 


1928 to Aug. 1 
and $100 c* 
Callable at 


closed first 
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20,994 | in cash, states that this right to enmenee may be terminated by the board 
D 


258,552 


{Vou 121. 











The actual earnings from the completed properties alone for the year ended 
Dec. 31 1924, available for such purposes, are considerably more than suffi- 
cient to pay the greatest annual interest charge under this bond issue 


Hudson Motor Car Co.—Auqust Output. 


The company in August produced 27,500 Hudson and Essex cars, com- 
pared with approximately 30,000 for July.—V. 121, p. 847. 


lilinois Coal Corp.— Vefault—Protective Committee. 

The company having defaulted in the payment of interest due Sept. 1 
1925 on the Ist Mtge. Sinking Fund Gold bonds, Series A, 7%, due March 
1 1943, the following have agreed to act as a committee for the protection 
of the interests of the bondholders. Bondholders are asked to deposit 
their bonds with the Girard Trust Co., Philadelphia, depositary, and 
Guaranty Trust Co., New York, sub-depositary. 

CommAttec William B. Whelen (Townsend, Whelen & Co.) Chairman, 
Frank Battles (Battles & Co Leo M. Blancke (representing Hemphill, 
Noyes & Co.), Arthur Peck (Harper & Turner), George K. Reilly (Reilly, 
Brock & Co.), Thomas D. Smith (Harrison, Smith & Co.), William W. 
Watson Jr. (West & Co with J. M. Johnston, Secretary, N. W. Cor. 
Broad and Chestnut Sts., Philadelphia, Pa., and Beekman, Bogue, Clark 
& Griscom, Counsel, 52 William St., N. Y. City V.121, p. 1232. 


Industrial Sugar Co.—JDistributes to Stockholders Pro- 
ceeds from Sale of Company.— 


Distribution among the stockholders of record Sept. 11 of the proceeds re- 
ceived by the receiver, Edward T. David, from the recent sale of the com- 
pany to the Great Western Sugar Co., was authorized on Sept. 12 by Judge 
Francis E. Bouck, who is temporarily sitting in the Denver District Court. 
The company was sold at public auction Aug. 7 for $1.470,000. It is stated 
that stockholders will receive at the rate of $5 63 a share. ‘The par value 
of the stock is $10 and at one time, during the extended litigation, which 
ended with the company’s sale, the stock was worth as low as 15 cents a 
share.—V. 121, p. 847. 


International Paper Co.——Ezchange of Pref. Shares.— 
The company in a letter to holders of 6% Pref. stock who have not yet 
availed themselves of the privilege of exchanging their shares for a like 
number of shares of the new 7° Cum. Pref. stock upon pay $10 a share 


of directors after Jan. 1§ 1926, or the 
—V. 121, p. 1354. 

Keith Railway Equipment Co., Chicago. 
Changes in Financial Structure. 

The holders of the outstanding $1,193,000 7% Equip. Trust Gold certifi- 


asis of exchange may be changed. 


Proposed 


1924 | cates are advised that the company is unable to meet the installment of 
$1,250,168 | 


$150,000 due Oct. 1 1925 and are asked to consent to a plan which will pro- 
tect their investment. This plan proposes the issuance of new equipment 
trust certificates maturing in 10 years from date of issuance aad the exchange 


| of the present certificates for a like amount of the new certificates. 


375,000 | 
19,324 | 
| this principal amount maturing Oct. 


375,000 | 





| Average operating expenses (based on past 8 years) - 


mortgage and general mortgage on land in fee, leasehold estates, buildings, | 


furniture, furnishings and equipment hereinafter described 
(1) A general mortgage on the leasehold estate and present Rice Hotel, 
including furniture, furnishings and equipment, and first mortgage on the 
leasehold estate and addition now being constructed, together with the 
furniture, furnishings and equipment thereof. The Rice Hotel is 17 stories 
in height, with a roof garden, and is of steel frame, fireproof construction 
The present structure has 9 stories, a large first-class cafeteria, and approxi- 
mately 500 rooms. The addition immediately adjoining will be constructed 
in the same architectural style, and will add 9 stores and approximately 
375 rooms, making a total of 18 stores and approximately 875 rooms. The 
land, which is held by the borrowing corporation under a long-term lease 
with approximately 85 years yet to run, has frontage of approximately 255 
feet on ‘Texas Ave., by a depth of approximately 127 feet fronting on Main 
Street and approximately 151 feet on Travis Street 
The bonds are subject to a 6% mortgage of $742,000 on the present 
portion of the hotel, its furniture, furnishings and equipment and the 
portion of the leasehold estate thereunder. ‘This prior mortgage is amor- 
tized at the rate of $12,000 a year until 1961. 
(2) A first mortgage on the 10-story modern reinforced concrete, fireproof 
office building, completed in 1924, known as the Electric Building, and two 
new additions to be constructed, together with the land in fee on which the 
present building is located, and on which the additions are to be constructed. 
A 10-story addition to this building is to be constructed on Walker Avenue, 
with frontage of approximately 51 feet on Walker Avenue by a depth of 
approximately 50 feet. <A 4-story addition is to be constructed on Fannin 
Street, with a frontage of approximately 58 feet on Fannin Street and a 
depth of approximately 22 fet. The additions to the Electric Building 
will be operated as an integral part of the building, which, when the addi- 
tions shall have been completed, will have frontages of approximately 151 
feet on Walker Avenue by approximately 108 feet on Fannin Street 
(3) A first mortgage on a modern, reinforced concrete, fireproof theater 
building, together with its furniture, furnishings and equipment, containing 
approximately 1,550 seats, to be constructed on a plot of ground owned in 
fee, approximately 58 feet by approximately 129 feet in the rear of and 
adjoining the Electric Building and additions. The entrance to the theater 
will be on Main Street covering additional ground, approximately 20 feet 
by 100 feet, held under a 25-year lease 
(4) A first mortgage on the Haverty Building, a completed 6-story rein- 
forced concrete mercantile building located at 711 Fannin 8t 
Capitol Ave. and Rusk Ave., together with the land in fee, having frontage 
of approximately 50 feet on Fannin St., and a depth of approximately 
25 feet. Tunis building is under lease to the Haverty Furniture Co. for 
a period of six years. 
Earnings.—Net annual earnings from the combined properties covered by 
this mortgage, available for the payment of principal and interest on this 
bond issue, when the new constructions shall have been completed, are 
estimated on a conservative basis at $722,368 This estimate 
upon the following diversified sources of income: 
The present Rice Hotel (actual) and Rice Hotel addition (est.) - 
Electric Building (actual) and additions (estimated) 
Theater Building (estimated) 
Haverty Furniture Building (actual) 
Total _— $722 
This amount is more than 2% times the greatest annual interest charge 


is based 


.-$559,.468 
Q7 ° 150 


between | 


50,000 | 
15.750 | 
368 | 


of this bond issue and $359.928 in excess of the greatest combined annual | 


interest and principal payment prior to the final maturity. 


Pres. O. 8. Keith, in a letter to the holders of the 7% 
kquipment Trust Gold certificates dated Oct. 1 1920, says 
in substance: 


The company has outstanding $1,193,000 7% Equipment Trust Gold 
—— dated Oct. 1 1920, of which $150,000 will be due and payable 
Oct. 925. 

The financial condition of the company will not permit the payment of 
1 1925, and unless some exchange 
ylan can be effeeted prior to that date the entire outstanding issue must 
ye declared in default, in which event the outstanding certificates would 
be exchanged through a certificate holders’ committee for a new security 
or the property operated for the account of or sold under foreclosure for tne 
benefit of the certificate holders. 

The inability of the company to meet this obligation in October and the 
successive annual maturities does not result from a failure of the compan 
to earn a substantial prefit, but rather from the fact that the company’s 
annual! interest and amortization requirements are heavier than that justi- 
fied by the present earning power of the company. 

Of $1,193,000 car trust certificates now outstanding, the maturities are 
as follows: $150,000 each Oct. 1925 and 1926; $200,000 each Oct. 1927, 
1928 and 1929, and $293,000 Oct. 1930. 

The average annual interest requirements with maturities as outlined 
above are as follows: 1926, $83,510; 1927, $73.010: 1928, $62,510: 1929, 
$52,010: 1930, $41,510: total, $312,550, or an average ef $62,510 per year. 

The total annual financial requirements from the present date until 
Oct. 1 1930 are as follows 

Average amount car trust maturities 
Average interest 


$199,000 
62.510 
99,910 

Total requirements $361,420 

Average gross receipts availabl 
1924, inclusive 


Estimated annual deficit based upon present outstanding serial 
maturities ‘ eaeiin ae wedi $83 636 

It is evident from the above that during the period of the lower car rental 
charges now in effect the company cannot meet the annual interest and 
maturity payments of the car trust issue now outstanding during the balance 
of the period now remaining. 

It is the recommendation that arrangements be made whereby the annual 
requirements of principal may be reduced without occasioning any loss to 
those who have invested funds in these certificates. 

It is suggested that there be presently issued new equipment trust eer- 
tificates of the company bearing 7% interest in the principal amount of 
certificates now outstanding, all such certificates maturing in 10 years 
from date of issuance, and that an exchange be effected of the present out- 
standing certificates for an equal principal amount of the new certificates. 
The entire net earnings of the company, after payment of all operating ex- 
penses, which net earnings, at the present time, are slightly over $175,000 
annually, would be deveted to the payment of interest and to retire each 
month as earned, the new issue of certificates upon the following basis: 
75% of such amount remaining after the monthly interest requirements 
have been deducted shall be applied directly to the retirement of such cer- 
tificates and the remaining 25% shall be set aside in a reserve fund and in- 
vested in approved securities until such time as the funds shall equal the 
average annual interest charge. Thereafter portions of the 25% fund may 
be used for retirement of additional bonds but such fund shall always re- 
main at least equalin dollars to an amount equivalent to one year's interest 
charge 

It is further proposed that in the acquisition of certificates through the 
operation of the sinking fund, that they shall be purchased in the open mar- 
ket so. long as available at or less than par and interest, otherwise they shall 
be called by number by the trustee for redemption—the certificate having 
the lowest number to be in numerica! order so called and redeemed. Those 
certific holders owning the now outstanding earlier maturities will be 
given in this exchange program the darliest corresponding numbers of the 
new issue of certificates insofar as it is possible so to do. 

After effecting the proposed exchange the application of the earnings of 
the company would result approximately as follows: 

Average annual gross receipts- - -- ee _—o ee 8 
Average annual oper. expenses (incl. taxes, insurance, &Cc.) - ~~ 100,000 

Bal. avail. for pay. of int. and for sink. fund requirements_ -___.$177,000 

In the absence of such an exchange as outlined above, there remains but 
one course open to the certificate holders—either to form a committee and 
assume title to the cars, pursuant to the terms of the agreement securing 
the certificates, and sell therm in the present market for second-hand equip- 
ment (which procedure would result in a payment of not in excess of 75 
cents on the dollar of certificates), or operate the cars for their own account 
for the purpose of paying off the indebtedness, which, without the certifi- 
cate holders’ responsibility of operation, is what is in substance proposed, 
and without the necessity of default and all that it entails. 

President Keith further states in substance: 

As to operations, past and present, we feel that at this time the car rental 
and operating division of the company’s affairs is in better shape than it has 
been in the more recent years, inasmuch as the efforts of the organization 
are being directed solely to the transportation end of the business, which 
has always proven profitable. The company has always completely per- 
formed under all of its contracts and made a special effort to at all times 


ate 


' fill the requirements of its customers even to the extent of assisting them to 
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obtain cars from other tank car companies without charge during periods 

of car shortage. This method of service rendering has resulted in the com- 

Ppany’s cars being kept in service a greater percentage of the time than those 

=< any other tank car line, with which we are familiar within the United 
tates 


The company was incorporated in 1916 and succeeded in 1917 to the busi- 
ness of the Keith Car Co., which company was engaged in the operation of 
a tank car line and the tank line under the management of the old company, 
as well as the present company, has at all times been profitable. 

The Keith Car Co. began its business with but a few cars and gradually 
increased its line until there were 790 cars in its equipment. The earnings 
from this tank car line were sufficient at all times to pay operatingexpenses, 
interest on outstanding equipment trust certificates, meet all maturities 
and pay liberal dividends upon the Common stock. 

The Keith Railway Equipment Co. in the latter part of 1918 purchased 
about 30 acres of land in Hammond, Ind., constructed railroad tracks, 
erected shop buildings and installed machinery for the repairing and re- 
building of its own cars and those of its customers. This venture, had it 
stopped there, would have served a needed purpose, but, influenced by the 
enthusiasm which at that time indicated a great continued prosperity in 
the car building industry in this country, not only for the rebuilding of 
equipment of American railroads but those of other important nations, the 
plant facilities were enlarged, not only to build tank cars but also freight 
and other cars, so that at the beginning of the year 1921, when the indus- 
trial depression took place, the plant investment was over $1 ,000.000. 

The manufacturing end of the company’s business, except for brief periods 
of time was unprofitable and a constant drain upon the earnings derived 
from the operation of the tank line. It was finally’ decided by the stock- 
holders in 1923. upon the recommendation of the officers and directors of 
the company, to dispose of the plant property upon the best terms obtain- 
able. his was accomplished in 1924, with a resultant loss of over $400,000, 
after discharging all plant obligations. 

The present difficulties of the company are not the result of failing busi- 
ness in tank car operations or inability to earn a fair return on such opera- 
tions, but rather to a situation growing out of the belief that large profits 
would be made from manufacturing cars, which at that time influenced the 
company to undertake annual payments on car trust certificates in excess 
of the present earnings of the tank line based on the low current rental 
charges. The manufacturing end of the business was at the time of the 
issuance of the certificates believed to be capable of carrying a portion of 
the redemption charges of the issue, should the then rental rate later become 
reduced, but the reverse has been experienced in that for some time a con- 
siderable portion of the tank car earnings were of necessity engaged in car- 
rying on the manufacturing end of the business, a condition which no longer 
exists. 

If the payments of principal and interest charges on the equipment trust 
certificates outstanding can, as relates to payments of principal, be dis- 
tributed over a somewhat longer term of years, and come within the present 
earning power of the tank line, it is firmly believed that not one dollar of 

nvestment will be lost to certificate holders.—V. 118, p. 317. 


Kendall Mills, Inc.—Balance Sheet Dec. 31 1924.— 


Assets— Liabilities— 
Real est., mach. & equip. _$4,161,240 Preferred stock_______-_-_- $600,000 
Merchandise - .--.....-.- 1,205,879 Common stock..._....-- 1,190,000 
Notes receivable ee 33,718 Mortgage bonds_._.__.__- 2,000 ,000 
Accounts receivable. -- 1,099,207 Accounts payable. _...--- 403 215 
ae cami 133.093 Notes payable__...._.--.- 860,448 
BOCUPSEGS.. ..-6cccun ‘i 54,019 Reserves & def'd payments 191,744 
Prepaid expenses.______- 8 ees 1,498 948 

ee eee eS ee rere =F 
—V. 119, p. 2888 

_Keystone Steel & Wire Co.—Proposed Merger with 
Kokomo Steel & Wire Co.—Pres. B. L. Sommer has sent a 


circular letter to the stockholders of the company, advising 
them of a proposed merger with the Kokomo Steel & Wire 
Co. Pres. Sommer savs in sul stance: 


For several years past the merging of this company with the Ke komo 
Steel & Wire Co. and one cor more others, engaged in similar lines for the 
Purpose of effecting greater econon.ies and stability has from time to 
tine been suggested. Floyd A. Deah! of South Bend, Ind., has sub- 
mitted several! pr: pcsitions along this line in the past, all of which were 
very interesting and constructive, but net until recently did they take 
such tangible shape as w:uld nieet our approval and would warrant their 
presentation to the stockh:« iders fr consideration. 
he advantage of merging these two concerns, serving the same trade, 

in the san.e terri ry, are so obvicus that they need be mentioned only 
briefly. Among others they are: (a) Reduction of overhead expense: 
(b) elimination ef duplicaticn of sales effcrt: (c) saving of cross-haul freight: 
(d) quicker and mcre satisfac ry service to custon.ers: (¢) a more com- 
manding position in the industry: (/ con.bined purchasing power; (g) larger 
use of patented inventions asid proagsses. 

On the other hand, there were obstacles and difficulties, in the har- 
monizing of the interests of the stockholders of the two con panies. 

Ofttin.es in such cases insurmountable difficulties are met when efforts 
are made to co-ordinate the personne] of n.anagement. In this case the 
the latter phase has presented no difficulties. 

John E. Frederick. present Gen. Mgr. of the Kokomo Steel & Wire Co., 
is the only one of the higher officials of the Kokomo con.pany who will 
be associated in the n.anager.ent of the merger con._pany. Mr. Frederick 
will also be a men.ber of the board of directors. The general office of the 
consolidated con pany will be located at Peoria, Ill. 

The devising of a plan whereby the Keystone and Kokomo stockholders 
shall receive equitable participation in the cash to be distributed and in 
the securities of the new con.pany was not a simple matter, due to the 
fact that the Keystone plant 


is encumbered with a rather heavy issue 
of non-callable bonds, whereas the Kokomo plant is much less heavily 
encumbered and their bonds are callable. 


This con.pamy's net earnings for the last three years have been as follows 
Year Ended June 30— | Year Ended June 30 
1923... Seas CUS; Ul) ee 

1924-. eee 

In view of general competitive conditions which have existed and the 
earnings of other companies in similar lines, we probably should not com- 
plain, but it is a fact worthy of comment and serious thought that our net 
profits have been reduced 43% in spite of the fact that our volume of tonnage 
of wire products sold increased over 15° and our total volume of tonnage 
including sen i-finished steel sold increased over 25%. This in itself 
proves conclusively the need of every reasonable effcrt to strengthen our 
position, to effect all possible economies and to eliminate all avoidable 
expenses. 


$359,137 


Proposed Terms of Merger for Keystone Stockholders. 


A plan has been developed by which both groups of stockholders par- 
ticipate absolutely equitably. 

‘lhe pian of merger conten plates that of the $40 25 per share accrued 
dividends on Keystone Pref. stock, $20 25 shall be paid in cash and the 
remainder shall be paid in Pref. stock so that every holder of a share of 
Keystone Pref. stock shal! receive $20 25 in cash and 1 1-5 shares of Pref. 
stock of the new con.pany. Application will be n.ade to list both the 
Pref. and Class A stock on one or more of the large city stock exchanges 
and we have the assurance of the underwriters that this wil] be done. This 
will make it readily possible to convert Pref. stock into cash which wil] 
not only enable the stockholders to liquidate the remainder of their divi 
dends, if they are disposed to do so, but it would put them in position 
to liquidate their entire holdings of Pref. stock on a basis far more favorable 
than is now possible Should they desire to keep the I 5 share which 
ig issued to them in part payr.ent of accrued dividends, it would increase 
their annual income from $7 to $5 40 per share. 

Under the preposed plan the Keystohe Common stockholders will 
receive 14 shares of Class A Common stock of the merger con.pany per 
share of Keystone Common stock. It will be the policy of the directors 
to put the Class A stock of the merger company at once on a $4 per annum 
dividend basis, payable $1 per quarter beginning Oct. 15. This will put 
the Keystone’ Common stockholders on an income basis of $5 per annum 
per share of our present issue of Common stock. As the Common stock 

] be listed, 
o> Mewbinte on a far more favorable basis than is now possible should 
they desire to do so. 





it will also be possible for our Common stockholders | 





Synopsis of Financial Statement. 

From the consolidated income statement it will be observed that on 
the basis of actual earnings of the consolidating con.panies for the past 
two years the dividends on Pref. stock of the new con.pany have been earned 
3.83 times and the preferential dividends of per share on Class A stock 
have been earned 2.64 times and that the tota ng = per share of Class A 
stock have been $8 02 per share. On this basis, the total participation 
in the earnings of the merger company per share of the Common stock of 
our present issue would be $10 02 of which $5 would be paid in cash and 
and $5 02 would Brovebly ren ain in the surplus account. 

From a careful study of the savings and additional profits which wiD 
result from the economies due to the merger, it is estin.ated that such 
econon.ies would yield an additional profit to the merger con.pany of 
$727 .323. Should these economies be realized, the net profit of the merger 
con.pany Would be over $16 per share of Class A stock er at the rate of 
es $20 to the holders of a share of Keystone Common stock of the present 

ue. 

From the consolidated balance sheet of the proposed merger company, 
you will observe that the net tangible assets are $252 26 per share of the 
Pref. stock of the merger company and $81 22 per share of Class A stock 
of the merger con.pany. 1% share of Class A stock which it is proposed 
to issue in place of one share of Common stock will have back of it on this 
basis $101 53 of net tangible assets which is almost identical to the net 
tangible assets per share of Keystone Common stock as now constituted. 

The balance sheet also shows the very strong finaneia! position in which 
the merger con.pany is being placed with tota! current assets of $5,135,267 
and only $859,313 of current liabilities, or $6 of current assets to every 
dollar of current liabilities. This strong financial! condition of the — 
warrants the policy of paying dividends from earnings as outlined. here 
° ne oerent bank debt and the merger company will have a surplus of 

1, . i 

This plan of proposed merger has already been submitted to the board 
of directors and some of the largest stockholders and has their approval. 
The proposition has also been gpcoented to the directors and larger stock- 
holders of the Kokomo Steel & Wire Co. and has their unanimous approval. 


Bonds to Finance Merger Underwritten, 
The ist & Ref. bonds regeres to finance this merger are already under- 
written by Otis & Co. of Cleveland. 
Consolidated Income Statement. 


(This income statement is based upon the average income of the two 
con.panies which propose to consolidate for the last two fiscal years ending 
June 30 and May 31. respectively .] 

Average net income for last two fiscal years.._....-........-. $1,496,292 











Bond Interest (8% on Firsts and 64% on Ist & Ref.).__...__- 500 
Poderal taxes... ...--ccnc ccc ccccne cnc ccenecoeccccecccecce 137 ,099 
Net income available for dividend... --~-.-.-...-.-.-...-.-..... $959,694 
$7 per share dividend on 35,817 shares Pref. stock. ----....... 250.719 
Balance available for Common stock dividend -_-_.........- $708 .97 
$4 per share dividend on 67,142 shares Class A stock-.---_-...._ 978 
$440,407 
$4 per share dividend on Class B stock. --_..---.---------..- sO, 





Balance available for further participation of A and B stock__a$3¢'0.407 

a Three-fourths of such further participation a to Class A steck, 
or $270,305. Further participation of Class A stock per share, $4 02. 
Total participation of Class A stock in I py per share, $8 02. 

The above income statement is based on the actual earning of the two 
con.panies for the past two years, as taken from the books of the two 
companies and does not reflect any of the econon ies or advantages which 
merger will bring about. The profits arising from such economies will 
be in addition. 


Consolidated Balance Sheet Aug. 29 1925 (Giving Effect te Sale of $3,100,000 
1st & Ref. Bonds). 


Assets. | Liabilities. 
2S Sas $201,161 Accounts payable______ $859.313 
DRGCRE IO. anasncetece 2,334,657 lst Mtge. bonds 5 
eee 


Insurance, &c is 
Kokomo plant-..------- 
Keystone plant-------- 
Other assets-.- ---- ‘iia 


4,612,134 | Pref. stock (35,817 shs.) - 1. 
5,636,935 | Cl. A stock (67,142 shs.). 3,357. 
235,371 | Cl. B stock (20,000 - 5 200. 


-sneere- 2,475, 

2,586,464 Ist & Kef. bonds._.____ 3,100, 

12,985 | Operating reserves. _ - 150 
10 


.-$15.610,707| Total............... $15,619,707 


Capitalization of Consolidated Company and Description of Securities. 
Description of corporation to be formed under Delaware laws, unless 
agreen.ent is n.ade with Otis & Co., Cleveland, to incorporate in another 
state, which con.pany shall have conveyed to it all of the assets of Kokomo 
Steel & Wire Co., Kokon.o, Ind., and Keystone Steel & Wire Co., Peoria, Ll, 
Capitalization of corporation shal) be as follows . 
lst Mtge. bonds now outstanding on the property of Keystone 








Total. ... 


DARE Be. WO OO. pec ncecngceacccgsnnge pasanssnenasocenad 2.475.000 
a Ist Mtge. & Ref. bonds to be issued on joint properties. -__ __ 3,100,000 
b 7% Cun.ul. Pref. stock (par $100) Sse 
c Class A no par Con.mon stock (declared value $50 per share, 

67.142 shares issued for purpose of n.erger) 3.357.100 


d Class B no par Common stock, 20,000 shares (declared value 

$10 per share) - -- -- eae Rates 200.000 

a ‘lhe ist Mtge. & Ref. bonds are 6% % This is an 
open issued and additional bonds may be issued as provided in the proposed 
trust indenture, sactuding provision for the retiring of Ist Mtge. bonds 
now outstanding on the Keystone property. 

b The Pref. stock shal] be 7% cumulative, dividends payable quarterly; 
is subject to reden.ption at $105 and divs.; shall be entitled to preference 
in distribution of assets to the extent of $105 and divs. in voluntary liquida- 
tion and to the extent of par and divs. in involuntary liquidation. Pref. 
stockholders may not vote unless con.pany shall have failed to pay dividends 
at the stipulated rate for four dividend periods, in which event Pref. stock 
shall be entitled to the same number of votes to which all other classses of 
stock may then be entitled, which voting right shall continue until all 
accrue ‘ividends are paid. 

" I Glen A Senna on stock shall receive dividends of $4 per share 
before any dividends are paid upon Class B stock; and in any fiscal year 
after $4 per share shall have been paid pee Class B stock, further dividends 
shall be distributed three-fourths to Class A stock and one-fourth to Class 
B stock. These dividends are non-cumulative. In dissolution or other 
distribution of the corporate assets, distributable to Common stock, Class 
A stock shall first be paid $50 per share, then Class B stock shall receive 
$50 per share, and any remaining assets so distributed shall be distributed 
to Class A stock and Class B stock share and share alike. Class A stock 
shall not be entitled to vote except when Class A stock shall not have 
received in any fiscal year beginning with the fiscal year starting in 1926, 
dividends of $4 per share, in which event the holders of Class A stock shall 
as a class have the same number of votes as the holders of Class B stock 
voting as a class; which voting right shall continue until such time as 
dividends at the rate of $4 per share shali have been paid on Class A stock for 
a period of one full fiscal year. At time of incorp« ration additional Class A 
stock will be authe ty! which may be used by directors for acquisition 
of « “+ property and other corporate uses. 

oP oF B stock shall have sole voting rights, except as above provided, 
and shal] participate in dividends and in distribution df corporate assets 
as above provided.—V. 121, p. 1454. 


Knox Hat Co., Inc., N. Y. City.—Plan to Exchange 2d 
Pref. Stock for Clas: “A” Parti ipating Slock. 

The stockholders on Aug. 20 approved the plan for the exchange of 
Second Preferred stock for a new Class ‘A’ Participating stock on the 
basis of one share of Class ‘‘A’’ Participating stock in exchange for one 
share of Second Preferred stock 

For any fractions of shares of Second Preferred stock the company will 
issue non-voting non-dividend-bearing scrip certificates, which, when sur- 
rendered with other scrip certificates aggregating one or more full shares, 
will be exchangeable for a certificate representing the appropriate number 
of full shares and a similar scrip certificate for any excess fraction of share 
on such exchange. The new Class ‘‘A’’ Participating stock will be issued 
y 


as soon as practicable after the plan has been declared operative b 
proxy committee 
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Each holder of Second Preferred stock should posit his certificate 
with the Chase National Bank, 57 Broadway, N. sity. 

President Fletcher H. Montgomery in a letter to the stock- 
holders dated Aug. 4 said in substance: 

The financial structure of the company has been much strengthened and 
the marketability of its stocks much improved by the success of the plan 
formulated last year for the adjustment of the accumulated unpaid divi- 
dends on the old First Preferred stock. All of the old First Pref. stock 
with accrued unpaid dividends was exchanged for the new Prior Preference 
stock and the company, through advantageous purchases, has been able to 
reduce the amount of Prior Preference stock originally issued on such ex 
change and now held by the public to approximately 10,000 shares, as con- 
templated by the plan, to the decided advantage of all its stockholders. 
The company has theretofore in its treasury available for its requirements 
a substantia] amount of Prior Preference stock. Regular quarterly divi- 
dends have been paid on the Prior Preference stock since its issuance. 

As a result the way has been cleared for the consideration of the situation 
with respect to the company’s non-cumulative Second Preferred stock, 
upon which the company has never paid dividends. The directors have 
concluded that some adjustment of the Second Preferred stock should be 
recommended which should be consistent with the requirements of the com- 

any’s business, should further strengthen its financial structure and should 
mprove the marketability of the Second Preferred stock and Common stock 
Accordingly, after conferences with the holders of large amounts of all 
classes of stock of the company, the above plan was prepared. 

The holders of the Second Preferred stock exchanging their stock for the 
new Class ‘‘A’’ Participating stock share for share will become entitled to 
receive dividends of $5 per share per annum cumulative from Jan. 1 1925, 

rior to dividends on any Second Preferred stock not exchanged or on the 
Jommon stock, so that any deficiency in the payment of $5 per share in 
any year on the new stock must be made up before any dividends can be 
aid on any Second Preferred stock not exchanged or on the Common stock. 
n this way a prior cumulative annual dividend charge of $5 per share is 
established in favor of the holders of the Second Preferred stock making 
the exchange, as contrasted with a $7 per share non-cumulative dividend 
charge in favor of the Second Preferred stock as at present 

In order that the directors may have some discretion in connection with 
maintaining the working capital position of the company, it is provided 
that the cumulative dividends on the new stock may be paid at any time 
or times if the directors so determine in Prior Preference stock of the com- 
pany, on condition that the present authorized amount of Prior Preference 
stock of the company shal! not be increased thereby. In delivering Prior 
Preference stock in lieu of cash dividends, it is felt that the holders of 
the Second Preferred stock will receive the equivalent of cash in a sound in- 
vestment Prior Preferred stock of their company. 

In addition to the concession made to the holders of the Second Preferred 
stock making the exchange of such prior cumulative dividend charge of 
$5 per share per annum, the new stock is entitled to receive the same divi 
dends share bor share as are paid on the Common stock in any year until 
the new stock shal! have received $8 per share in such year, so that in any 
rear in which the Common stock receives $3 per share the new Class “A” 
*articipating stock will receive $8 per share, or if the Common stock re- 
ceives $2 per share the Class ‘‘A"’ stock will receive $7 per share in such year. 

To compensate the holders of the Common stock for their concession that 
holders of the Second Preferred stock making the exchange may receive 
cumulative dividends of $5 per share prior to dividends on the Common 
stock, the Common stock will become entitled to share in further dividends 
paid on the new stock in any year after such cumulative dividend of $5 
per share is paid. After $3 per share has been paid on the Common stock 
and $8 per share on the new stock in any year, all further dividends in that 
year are payable to the Common stock. Furthermore the new stock is 
made redeemable at $3100 per share and accumulated dividends (after the 
Prior Preference stock is retired or its retirement provided for), so that to 
this extent the position of the Common stock as entitled to the equity of the 
company is correspondingly improved. 

The new stock will be preferred over the Second Preferred stock no’ so 
exchanged to the extent of cumulative dividends of $5 per share per annum 
and to the extent of $100 per share on liquidation. After the cumulative 
dividend charge of $5 per share per annum is met on the new stock in any 

ear the Second Preferred stock not so exchanged is entitled to non-cumu 
ative dividends of $7 per share per annum in such year before the new stock 
receives any further dividends or any dividends are paid on the Common | 
stock in such year. 

The condition of this company continues to show satisfactory improve 
ment and the outlook for the year is promising. 

It is expected that upon the consummation of the plan the policy of regu 
lar dividend payments at the rate of $5 per share per annum on the new 
Class ‘‘A’’ Participating stock can be immediately inaugurated.—V. 118, 
Dp. 1672. 


Kokomo Steel & Wire Co., Kckomo, Ind. 
Merger with Keystone Steel & Wire Co.—Financial 
of Consolidated Company. 


See Keystone Steel & Wire Co. above 


Land Co. of Florida. 
Florida Land Co 

On page 1352 of the Chronicle’ a short statement appeared in regard to 
Florida Land Co, As the name of that company is so similar to the Land 
Co. of Florida, which also has large land holdings in Florida, readers should 
not confuse both companics 

The Land Co. of Florida owns approximately 160,000 acres of land in 
Florida and each Ist Mtge. 7°% $1,000 bond of Florida Western & Northern 
RR. carries with it the right to 10 shares of the Common stock of the Land 
Co. of Florida Holders of the Florida Westera & Northern bonds should 
not be confused and think that it is stock of the Florida Land Co. to which 
they have a right by virtue of ownership of Florida Western & Northern 
RR. bonds instead of stock of the Land Co. of Florida. 

Florida Western & Northern KR. 7s of 1934 recently advanced to a new 
high of 175'«, due largely, it is said, to the rapidly enhancing values of the 
160,000 acres of Florida land owned half and half with Seaboard Air Line 
by holders of these bonds. The redemption of these bonds on Nov. 15 
next at 104 has introduced to trading the Common stock of the Land Co 
of Florida, of which there are 140,000 shares of no par value outstanding. 
Half the Common stock, 70,000 shares, is owned by Seaboard, the other 
half being held in trust for the holders of Florida Western 7s on basis of 
10 shares of Common for each $1,000 bond. ‘These shares will be delivered 
to bondholders on retirement of the bonds 

The Land company's Common stock is being traded in on the New York 
Curb on a ‘‘when, as and if issued’’ basis. The spread between the call 
ere of the bonds (104) and their market value piaces a valuation of about 

71% a share on the land stock. Current sales have been around that 
level.—V. 120, p. 216. 


La Salle Extension University of III. 

The stockholders on Sept. 11 increased the authorized Common stock 
from $2,450,000 to $3.500,000 par $10 The company recently announced 
that this increase would permit the directors from time to time to dis 
tribute a portion of the accumulated surplus in stock dividends 

The stockholders also voted to recommend to the board that a 10% stock 
dividend be paid on the Common shares and the remainder held in the 
treasury. 

The directors have declared regular quarterly dividends of 1%4 % 
Preferred and 1 4 on the Common stock, both payable Oct. 1 to holders 
of record Sept. 20. Initial distributions of like amount was made on 

uly 1 on the respective issues.—V. 121, p. 1108. @ ‘ « 


& (Louis K.} Liggett Co.—sSules Approrimate. Te ian 
1925———-August 1924 Increase.|1925 -8 Mos. 924 Increase. 
$3,575,141 $3,103,716 $471,425|$27,470,316 $24,846,459 $2,623,857 
—V.121, p. 847, 337. 
Lincoln Drive Apartments, Germantown, Pa.—Bonds 
Offered.—American Bond & Mortgage Co., Inc. are offering at 
par and int. to net 614% for all maturities excepting March 2 
and Sept. 2 1927, and March 2 and Sept. 2 1928, which are 
offered at a price to yield 6% $1,750,000 1st Mtge. Serial 
14 or = x 
644% Gold bonds. 


Dated March 2 1925; due (semi-annually) March 2 1927 te 1935. 
able at 102 and int. 
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V.121, p. 13 
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-Stock Divs., &c. 
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Call 
Principal and int. payable M. & 8. at offices of 





| and Massey-Harris Harvester Co., Inc. (1 


American Bond & Mortgage Co., Inc.; Land Title & Trust Co., Phila.; 
Corporate trustee. Harold A. Moore, individual trustee. Denom. $100 
$500 and $1,000 c*. Provision is made for payment of Penn. 4 mill tax: 
Legal investment for trust funds in Penn. 

Commencing Sept. 20 1926, the owner agrees to pay monthly to the 
American Bond & Mortgage Co., Inc., one-sixth of the interest and principal 
payments due during each succeeding 6 months, except that during the 6 
apa ending March 2 1935, no monthly installments of principal will 
ye paid. 

Security.—These bonds will be secured by a direct closed first mortgage 
on the land owned in fee simple having a frontage of 229 ft. on Johnson St. 
by 181 ft. parallel with Lincoln Drive by 308 ft. parallel with Cliveden 
Avenue and 165 ft. parallel with Wayne Avenue, the total land area covered 
by this mortgage being more than one acre in size. Also covered by this 
mortgage will be the 14-story fireproof housekeeping apartment building 
to be erected thereon. The security for land, building and equipment used 
for its operation has been appraised at $2,750,000. 

Est'mated Income.—After allowance for operating expenses, taxes, insur- 
ance and with liberal deduction for vacancies, the net annual income from 
the operation of this property is estimated to be at least $264,382. This 
amount is approximately 2 1-3 times the heaviest annual interest charge on 
this entire issue and is considerably in excess of the amount necessary to 
meet all annual interest and principal payments. 


Loew’s New-Broad Properties.—/Permanent Bds. Ready. 

P. W. Chapman & Co. announce that permanent Ist Mtge. Fee & Lease- 
hold 6% Gold Loan bonds, due June 1 1945, are now ready for delivery 
in exchange for temporary receipts. See offering in V. 120, p. 3197. 


(P.) Lorillard Co.—Wins Trademark Suit.— 
See Beech Nut Packing Co. above.—V. 121, p. 848. 


Louisiana Oil Refining Corp.—Permanent Certificates.— 

Temporary certificates for stock of the corporation may now be exchanged 
for permanent certificates at the Equitable Trust Co. of New York, transfer 
agent.—V. 121, p. 716. 


Marland Refining Co.—Buys Property.— 

Frank C. Enz, President of the Evansville Oil & Grease Co., has an- 
nounced the sale of the company to the Marland Refining Co., Ponca 
City, Okla., a subsidiary of the Marland Oil Co. of Delaware. The 
Evansville company is an independent marketer in Indiana, having seven 
ng fg 12 filling stations in that State and western Kentucky.—V. 120, 
p. 1336. 


Mason Tire & Rubber Co.—Balance Shect.— 


J'ne 30'25. Dec .31'24. | J'ne 30°25. Dec .31°24 

Assels— $ $ | 
Fixed assets 2,902 4,081,3 
Coll. notes recety - 956 109,957 
Cash 412 136 ,996 
Cash advances. 669 
Ctfs. of deposit. .-_ 
Accts. receivable_- 
Bills receivable. 
Inventories 
Claims refund Fed 

ll miscndeak 
Investments 
Other assets _ 
Prepaid expenses 
Deferred charges _. 
Good-will pats. ,&c 
Deficit ‘ 


Ltabiltites— £ 
Preferred stock... 5,775,730 
Common stock... x500 
let M. 20-yr. 78_. 2,000,000 
5-year 7% notes... 
Div. warrants 
Bills & accts. pay. 
Other Habilities 
Accr. wages, taxes, 

&c 

7,939 | Deprec. reserve 

‘ ,534 | Res. for Fed. tax 

; Miscell. reserves 
22 41,689 
62.136 367,136 
85,04! 403,215 
75, 


é .156 


3 
5,797,330 
500 
2,000 000 
74,957 
89! 
,380 9° 
42.56 


1 


56 026 
$12,287 
37,36: 


87, 


122,139 


; 


Total - 10,357,332 8,850,679 Total : 10,357,332 8.850.679 
x Represented by 100,000 shares Series “‘A’’ and 133,582 shares Series 
B."’ no par value. 

The income account for the 6 months ended June 30 1925 in V. 121, p. 716. 


Massachusetts Investors Trust.— Offers Add'l Shares. 

The Massachusetts Investors Trust has authorized the sale of 3,679 
shares, making a total of 28,000 shares authorized which will bring the 
paid-in capital of the trust to approximately $1,500,000. The funds of 
the trust are invested in Common or capital shares of 135 of the leading 
industries, with an average investment of less than 1° in any one security. 
No Preferred shares have been purchased for the trust. The additional 
shares are being offered at $61 and dividends. The stock was originally 
placed at $52 per share.—V. 121, p. 208. 


Massey-Harris Co., Ltd. (Canada).—Ponds Called. 
There has been’ called for payment on Oct. 15 1925 at 1024 and int. 
$350,000 of the 10-Year 8% Sinking Fund Gold debentures due Oct. 15 
1930. Payment will be made at the office of the U. 8S. Mtge. & Trust Co. 
These bonds are a joint and several obligation of Massey-Harris Co., Ltd., 
J. 8.). See offering in V. 119, 


re 


176 120, p. 1889. 
Mexican-Panuco Oil Co.—To I 
The stockholders have been asked to authorize an increase in the capital 

stock (par $10) from 300,000 shares to 500,000 shares. The company is 

engaged in oil production in the South American field.—V. 108, p. 2026. 


Michigan Sugar Co.—F 
Years Ended June 30 1925. 
Net profits $1,413,467 
Surplus $3,430,712 
—V. 120, p. 


Midland Steel Products Co.—Bond 

The company has called for redemption on Oct 
$250.000 of its Ist Mtge. S. F. Conv. 7% Gold bon 
Payment will be made at the Union Trust Co., Cleveland, 
Central Union Trust Co., New York City. 

The bonds called may be exchanged for 8% Partic. 
of the company at the Union Trust Co., Cleveland, 
Oct. 12 1925, but not thereafter.—V. 121, 


p. 1233. 

Milford (Mass.) Water Co. o Offer Pref 

Treasurer F. J. Dutcher says in part “The company will sell in one 
lot 237 shares of its 6% Cumul. Pref. stock, par $50 each, at not less than 
par, at public auction, at the auction rooms of R. L Day & Co., 7 Water 
St., Boston, Mass., on Sept. 23 This stock is part of an issue of $100,000 
that has been authorized by the Massachusetts Department of Public 
Utilities and is callable at the option of the holders of the Common stock 
at par and interest.’’—V. 121, p. 586. 


Morris & Co.— Veraei th A 
text of decision under “Current 
preceding pages.—V. 116, p. 1421 


Mountain & Gulf Oil Co. 

The directors have declared an extra dividend of 1% and the regular 
quarterly dividend of 2%, payable Oct. 15 to holders of record Oct. 1. 
Like amounts were paid April 15 and July 15 last.—V. 120, p. 3199. 


Murray Body Corp.—2!6%% Extra Stock Dividend 
The directors have declared an extra dividend of 244% on the Common 
stock, payable in Common stock on Oct. 1 to holders of record Sept. 15. 
Three months ago a cash payment of 60 cents was paid on the Common 
shares. Stock dividends on the Common payable in Common stock at 
the rate of 6% annually, payable in quarterly installments of 14% each 
for the full year were declared on March 6 last (see V. 120, p. 1213.) 
It is understood that the stock dividend of 244% is in lieu of the cash 
payment due at this time. ; , 
Infilled orders on hand now exceed $18,000,000, compared with $6,000,- 
000 on Jan. 1 1925. Since January the company _has acquired several 
new accounts, among them Chandler, Cleveland, Flint and Hupmobile. 
Also, in the stamping division the company has obtained the following new 
accounts: Ajax, Ford, Packard and Wills-Saint Claire. In addition to 
these new accounts the company_has in its body division the following: 
Jewett, Lincoln, Marmon, Paige, Reo, Willys-Knight and W aye Crees 
and stamping accounts for Chrysler, Durant, General Motors, Locomobile, 
Studebaker. Besides the foregoing, the Murray Co. custom department 
(Dietrich, Inc.) manufactures custom bedies for Cadillac, Lincoln, Marmon, 
Minerva, Packard, Rolls-Royce and Willys-Knight chasses. It is stated 


p. 


. y }. 
erease Stock. 


Was. 
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that the order just received from Ford Motor Co. calls for 5,000 fenders | marketing facilities as rapidly as our refineries can take care of the in- 
a day, the contract running for several months.—V. 121, p. 848. creased demand.’’—V. 121, p. 719, 210. 


Nash Motors Corporation.—August Sales.— Prairie Oil & Gas Co.— To Omit Dividend.—The directors 


A dispatch from Kenosha, Wis., states that August sales of Hos care. on Sept. 14 decided to omit the quarterly dividend which 
exclusive of new Ajax sixes, set a new high monthly record at O70 Cars “dinarily , . avs > . < 1 : il < ‘ 
or 24° more than the best previous month and 280° more than August ordinarily would be payable Oct. 31. On April 30 and 
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last year.—V. 121, p. 338. July 31 last quarterly distributions of 50 cents per share 
National Liberty Insurance Co. of America.—/nterests were made. W. 8. Fitzpatrick, Chairman of the board, 

Acquire Control of Fire Insurance Company. Says In part: ‘ oe : 
Interests identified with this company and the Baltimore American It has never been the policy of the company to pay dividends when its 


Insurance Co., of Baltimore, have purchased control of the stock of the funds are required for reinvestment in the conduct and extension of its 
People’s National Fire Insurance Co. of Philadelphia. The minority | business. The company has been made what it is by investment of its 
stockholders are offered $40 a share. It is stated that the plan of the | earnings in its business from time to time and this suspension of the payment 
purchasers is to continue the Peoples National Co. as a separate company, val pence as in keeping with the company S past policy. ' OPER 
to be operated in close affiliation with the National Liberty and the Balti- | 2€ Prairie’s earnings for the first seven months of this year have exceeded 
more American Cos.—V. 115, p. 2590. its earnings in the two preceding years for a like period, but the present 
. , e ath = | disturbed and unsettled state of the oil business in all its branches warrants 
the anticipation of greatly reduced earnings over the remaining months 
of this year. Since April 1 1925 the company has continuously and 
materially increased its stocks of crude oil and has by purchase and develop- 





Newmont Mining Corp.— Dividend of 60 Cents. 
The directors have declared a quarterly dividend of 60c. a share, payable 
Oct. 15 to holders of record Oct. 1. The company on Dec. 24 1924 paid 





ee ew po : are : o. “O09. | ment increased its own production more than 6,000 barrels per day, and 
an initial dividend of $1 per share.—V. 121, p 9 | this has been done almost wholly through the re-investment of earnings. 
New York Rubber Co.—Sale.— The cash position of the company to-day is comfortable and through 


. . ra : . the action of tne directors in passing dividends for the present will, it is 
Federal Judge Bondy Sept. 15 confirmed the sale of the property of the : : , ‘ 
company in on N. Y. ~ the Tucker Rubber Co. of Buffalo. Applica- | hoped, be made securely so for the remainder of the year in the face of 
sions of thee Philip McGrory Co. and the L. Albert Co.. of Trenton, N. J.. prospects for more rapid increase in crude oil stocks. ‘Thousands of pro- 
for a new sale were denied on the ground that although their latest bids ducers of crude oil in the mid-continent field are dependent upon the 
« c c « « . 1 imairie o ‘ , - 4 . T alien : » taka — . 

exceed the $92,000 bid of the Tucker Co.. the increase would not be enough Prairie company for a market. Their oil must be taken, they must be 
~ ). paid in cash and the company’s treasury must be prepared to meet these 


= . ; : elaj ss j 2 au WY 9 ¢ A : Sass . 
to meet creditors claims amounting to $200,000.—V. 121, p. 1105 obligations, and therefore suspension of dividends is but an assurance to 
Nizer Corp.—Exztra Div. on Class ‘‘B’’ Stock.— | that end.—V. 120, p. 2022. 


The directors have declared an extra dividend of 25c. a share and a regular . . . 7" see a 
quarterly dividend of 25c. a share on the Class ‘‘B”’ stock, payable Oct. 1 Real Silk Hosiery Mills, Inc. To Issue § 2,500,000 


to holders of record Sept. 22. See also V. 121, p. 1355. Pref. Stock—Acquisition and Merger of Subsidiaries. 
of the proposed merging with the company of several subsidiary com- 


The directors have declared an extra dividend of $3 a share and eho tages panies by outright acquisition by the Real Silk Hosiery Mills, Inc. At 
quarterly dividend of $1 25 a share, both payable Oct. 1 to holders of rec- | the same time announcement was made of the proposed issuance of $2,- 


ord Sept. 23. See also V. 120, p. 1469. 500,000 7% Pref. stock for the purpose of financing the acquisition as 
. i . rf | well as for the general expansion of the business. Stockholders will vote 
7 128 Central Park South, N. Y. City. ; Bonds Offered. Sept. 24 on approving the proposed program. Among the subsidiaries 
New York Title & Mortgage Co., New York, are offering oo be bo mee over are the Real Silk yy of Pa. (manufacturing 
g ( RISER at RO g ra -ertificates Yue | full-fashioned hosiery) and the Real Silk rowing Co. of Indianapolis, 
$1,000,000 \ suaranteed 5 ols t Mtge 7 a rtifie Utes. , Du and considerable money is to be expended in further development of the 
$10,000 semi-annually Oct. 1 1926 to April 1 1930, both incl., | full-fashioned plant at Fort Wayne. Part of the Preferred stock money 
and $920,000 Aug. 20 1930. Int. payable A. & ©. Prin- | is © be used to reimburse the treasury for money already expended in 
° a f 3 _ , “on: ‘ purchasing stock of the Thieme Brothers Co. at Fort Wayne. 
cipal and int. guaranteed by New York Title & Mortgage Co. The price of $500,000 which, it was officially announced, is to be paid 
The certificates are secured on a 15-story and basement modern elevator | for the Pennsylvania plant, is considered very attractive, in view of the 
apartment of fireproof construction, located at 128 Central Park South. | fact that the earnings of that company the past year, ending July 1 1925, 
Suites of tnree and four rooms, each with a dining aleove The four-room | Were $206,000, which would mean that the earnings of that company alone 
apartments have two baths. Each apartment has an extra maid's lavatory. | Would take care of the $175,000 dividends due on the entire Preferred 
The building is of most modern and up-to-date construction. 
The income from rents is estimated by the owner to be $. 80,000, leaving 
a net income, after deducting taxes and operating expenses, of $195,000, 


| 
| 
| 
Ogilvie Flour Mills Co.. Ltd.—Exztra Dividend | Announcement was made Sept. 10 by the executives of the company 
°9 ° 4 P 
| 


stock issue. ; 
At the time the company took over the Thieme Bros. full-fashioned plant 
at Fort Wayne it was producing about the same volume of hosiery as the 


or over three times the greatest annual interest charge. Pennsylvania company. At this time the Fort Wayne plant is working 
: night and day, and since taking over the plant under Real Silk manage- 
Pan-American Western Petroleum Co.— A: qistrar. ment the production has been doubled. With the addition of the new 


The Chase National Bank has been appointed Registrar for 200,000 | machinery, which is to be installed in the Fort Wayne plant, there will 
shares of Class ‘‘A"’ and 800,000 shares of Class ““B'’ Common stock. | be an additional 50% increase in production, so that by the end of this 





—V. 121, p. 987, 849. year the Thieme plant will be turning out three times the volume of the 
. Pennsylvania plant. 
Park & Tilford, Inc. (and Subs.).—Report. The price that is being paid for the Real Silk Throwing Co. was not 
Years Ended July 31— 1925. 1924. made public but it is understood that the Real Silk has an option to purchase 
Net profit for year. _.. $475,964 $558,371 | that company at a very reasonable figure. The Throwing company is 
Previous surplus _-_- - 3 i a re 611.492 | earning $65,000 per year. Inasmuch as Real Silk takes the entire output 
: "| of both the Pennsylvania company and the Throwing company, it insures 
Total __ $1,645,827 $1,169,863 | all those profits going directly to Real Silk in the future. 
Estate of Frank Tilford settlement adjustment_- - - - 253,229 rs Further announcement was made by the officials regarding their entry 
Other adjustments, taxes, &c : ne Me 251,183 7 7 into the ladies’ silk lingerie business, as well as ladies’ ready-to-wear. 
cdieetedaaieted: <ceibideietemnes A corporation has just been + ~ * my ee she name of 
Profit and loss surplus ate : 415 169,86: eal Silk Lingerie Corp., to be a subsidiary o e Real § , and it is officiall 
—V, 393. ty — SEEELAIS 61,100,088 stated that the Real Silk owns all the stock. Company is making plans for 


the actual manufacture of silk lingerie in silk, glove silk and rayon, it 
Pelham Hall Apartments (Pelham Hall, Inc.) Brooke ! having just recently completed the ag aa of additional floor space 
line, Mass.—Bonds Offered.—An offering of $1,200,000 634% | for thls department. ‘The lingerie is to be sold through the Real Silk 
Ist Mtge. Serial Gold bonds at 100 and int. has been an- aan reference to the entry of the commeny ite Se ladies’ ready-to-wear 
2E, , » / rie . , v Taw V . field, officials of the company stated that ey have just taken over a 
nounced by the American Bond & Mortgage Co., Ne Ww York. | Gosduied ieowass tn tho Harford Prods Co., culling indies’ Geamas cman 
The bonds are dated Sept. 1; due (M. & 8.) from Sept. 1 1927 to 1935. | and millinery, direct to the consumer through a sales organization of 
Callable at 102 andint. Interest payable M. & 8. Denom. $100, $500 and approximately 3,500 representatives, mostly women. The Harford 
$1,000 c*. American Trust & Safe Deposit Co., Chicago, trustee. Normal | Frocks Co., which operates in Chicago and New York, was organized in 
Federal income tax_up to 2% on the annual interest paid when claimed. | the early part of this year and has had a very rapid growth, inasmuch as 
Penn., Conn. and Vermont 4 mills tax, New Hampshire income tax up to | it is stated that they are already doing a volume of business at the rate 
6% of the interest refundable. Free on Mass. income tax. Commencing | of over $2,000,000 annually and the company is expected to be on a $3,- 
Sept. 20 1926 on the int. and March 20 1927 on the principal, The Pelham | 990,000 volume rate by this fall.—V. 121, p. 1356. 
Hall, Inc. agrees to pay monthly to American Bond & Mortgage Co., Inc. 


for account of bondholders one-sixth of the interest and principal payments i (Oo. anufacturin Corp.—Bonds O a 
due during each succeeding 6 months, except that during the 6 months Sebring ° Bay Inc.. N Y, k Th He * | ff ered. 
ending Sept. 1 1935, no monthly installments of principal will be paid. J. G. White O., inc., New York, © TLerric o., and 


Security — These bonds will be secured by a closed first mortgage on the | Central National Bank, Savings & Trust Co., Cleveland, are 
and owned in fee having a frontage of approximate . on Beacon St. . is : sintiaada =“ 4 or “veel 
and 222 ft. on Pleasant St., conteioing @ put 26,4 1 sq.ft. Alse soeured offering at 96 and inte rest, to yield 6.40 40% $1 ,000 ,000 First 
by this mortgage is the building to be erected and to be known as ‘‘Pelham | Mortgage 6 % Gold bonds. 
ae Seem, an §-story fireproof housekeeping apartment building Dated Sept. 15 1925; due Rept , 16 1980. Pt amy, ond iearent (06. & 8.) 
erty w P : . . ‘ > - payable at Central National Bank, Savings rust Co., Cleveland, trustee, 
$1 on Pe weoris + Tsomey a eEe OOO. qaoge: Mie my nt ations. or at Bank of the Manhattan Coe., New York. Denom. $1,000 and $500 c*. 
issue is less than 64% of the ‘average appraisal. _ 2 Redeemable, all or part, at any time on 30 days notice, at 105 and interest 
Estimated Income.—The net annual income from the operation of this | 0" fT before Sept. 15 1999. a ae * “a Fe less for each year or part 
property after deducting liberal allowances for operating expenses, taxes | ‘hereof. Interest re able eS — +4 — —— income 
and vacancies, &c., is estimated to be over $201,248 which is 2.58 times the | @* ,2¢t in exc —_ S 4 4 mills taxes ‘or the Maryl:z i4 te ‘ills the 
heaviest annual interest requirements on this entire bond issue and con- | 20!der for the Penna. or Conn. s of 6 fc ar yinnd 276 Heals Sas. 
siderably in excess of the amount necessary to meet all annual interest and _ the —. yy ne is excess of 6%, or for any future Michigan 
: : ncome tax not in "eSS Mo 
principal payments. Sinking Fund.—ineeure will provide oe 5 Saas Sane > to 15% 
. . : ‘ i ia | of the net earnings, as defined, for the preceding year, but in no case to 
Bh ene yy oe ee » Philadelphia. be less than sufficient to retire $35,000 par value of this issue each year. 


‘ Letter of O. H. Sebring, Dated Sept. 10. 

The stockholders on Sept. 1: (a) Increased the authorized Capital stock PI Fo in Ghie in 1925, to ar all ro business and 
from $480,000 to 1.500.000; (0) increased the per value ef the shares from roperties of the French China Co., the Saxon China Co. and the Strong 
eee fe >" 000 000. ond. — ae —— Se + aot eedness from Mfz. Co. The President has been engaged in the pottery business since 
‘tanding $480,000 Capital stock is owned by the Reading Company. | 1887. As a development of this business, of which he was one of the 
standing $450, P 4 | Dy We ng Vompany . founders, the French China Co. was organized in 1902 by him and his 

The purpose of the increase in Capital stock and bonded indebtedness is , 


woh too ne rs an le on ~ i associates. The Saxon China Co. was taken over in 1917. The Strong 
oo ee ee Tae _ and enlarged grain elevator facilities at Mfg. Co., manufacturers of metal ware, was acquired in 1917 by interests 
, - oes Le an » identified with both china companies. 
J. V. Hare is Secretary of the company. The company’s position in the trade has long been a commanding one, 
Pierce Petroleum Corp.— Progress. and it is to-day one of the three largest and most successful organizations 
President William H. Coverdale is quoted as follows: ‘‘Substantia] | in the industry. ore — 
progress has been made by the corporation in modernizing its refineries The principal product is porcelain dinnerware, or tableware, which is 


ehabilitating marketing stations in the past year. marketed direct to retailers in every State in the Union. A complete line 
ameisince "ast »-* we have spent $3.250,000 on the betterment of the | Of kitchenware of enameled steel and of aluminum has been developed in 
properties. We have put in four Cross cracking units at the Sand Springs, | More recent years as a logical sales acsenst Se tae company —_ business. 
Okla., refinery, and installed atmospheric stills at the Tampico refinery, | Company also manufactures an extensive me o pe reflectors which 
In addition to $500,000 spent on the marketing division in rebuilding | #7 sold to the country 5 two largest manufacturers te ectrical equipment, 
stations where necessary, we have expended $600,000 for tanks and other | 0" favorable and long-term ¢ ee The three ants, located in Se- 
equipment. Our program is now practically completed, but we have not | Dring, provide over 600,000 sq. ft. of floor space and occupy over 20 acres 
had any benefit from the new refinery operations until now. Notwith- of land. 








i is Ww : a we ; . 4 ; > ver Volume of Sales. 

Sy ean are ee Se Fe EOE ES LD |b 2007. .......6] 008.908] 1008--------08 500 000) 1008. ....--- 08. 007 008 

“As a result of the improvement in marketing facilities there has been | 1915--- 2.018.470| eae eocccs raett4 San (6 aaees 3 B08 720 
a big jump in the company’s refined oil sales. Net profit for the first 1919-- -- 2,369,106 | = af the ¢ ty path il bl t 0S . 60, t 
7 months of this year was $587,900 after interest, depreciation, depletion Earnings.—Net earnings < the company, available for payment o 
and taxes. Due to heavy losses last year, no reserve has been set up against | Federal taxes and interest charges: atin re 
income taxes. we Jter 

“Modernization of the Fort Worth, Tex., refinery at a cost of $500,000 Average for— 30 1925 De ea Tas De nowene 
is planned as soon as funds are available. Lubricating oil capacity of the | 814 years ended June 30 i928 wana n------ 304 468 ae et 
Sand Springs refinery is now between 8,000 and 9,000 barrels a month, 2% years ended June 30 ewes vacnne 303, ‘“ 
compared with 4,000 barrels a year ago. The marketing department has Such average annual earnings after depreciation for the past 8% years 
been expanded to take care of that increase. We will continue to expand ° are about 3}4 times the maximum interest charges on this issue. or the 
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past 2\4 years they have been more than four times such charges. 
depreciation the corresponding ratios are 4.4 and 5 times these interest 
charges Results so far indicate that the earnings for the current year will 
be the largest in the history of the company. 

Purpose Proceeds will be used to reimburse to the business sums paid 
by constituent companies prior to the merger for extensive plant additions 
and improvements, and sums so paid or reserved by the constituent com 
panies for the retirement of $131,600 par value of capital liabilities, and for 
other corporate purposes of the company. 

Balance June 30 1925 (After Present Financing) 
Liabilities 
$512.358 Accounts payable_ _-_- 
699,568 Accrued salaries, wages, 
897.710 taxes and water rent 
17,436 First mortgage 6s__-__- . 
993.641 Equity for 20,000 shares 
673,525; common 
10,000 value 
141,757 


Sheet 
Assets 

Cash 

Notes & acc'ts rec 

Inventories 

Investments 

Land and buildings 

Machinery and equipment 

Good will 

Deferred debit items 


09] 
less res 
157 375 


1.000.000 


9,627 


Total... $3,975,996) Total_- 

Sefton Mfg. Corp., Chicago.—-No Action on Com. li 

The directors have declared the regular quarterly dividend of 1% % 
the Pref. stock, payable Oct. 1 to holders of record Sept. 22. 

No action was taken on the Common dividend ordinarily paid Oct. 1. 
On July 1 last a disbursement of 50c. a share was made on this issue. 
—V. 120, p. 3201. 


Servel Corporation.—-New Directors.— 

The following new directors have been elected: C. M. Kittle, President of 
Sears, Roebuck & Co.; John J. Brown, President of Wheeler Condenser & 
Engineering Co.; George 9. Palmer, a director of the latter company; 
R. M. Searle, President of Rochester Power & Light Co.; W. V. Swordes, 
of Tobey & Kirk, and M. J. Whitson, of Stone & Webster. 

These six new directors, together with H. G. Scott, chairman of the 
board; H. G. Seaber. president; Clifford Bucknam, Pynchon & Co.; William 
F. Ingold, Pynchon & Co.; Paul Plunkett, Plunkett & Co.; W. H. McCurdy 
of the Hercules Corp. of Indiana, constitute the board of directors of the 
corporation.—V. 121, p. 1356, 1235. 


Shubert Theatre Corp. (and Subs.).—Zarnings. 
Income Account Year Ended June 30 1925. 
Operating profit : Seen Pe 
Depreciation, &c 
Interest ; 
Federal taxes - 


Net income 
—V.119, p. 1745. 


Simmons Co. 
Despite enlarged 


5.996 


on 


$1,865,758 
265.616 
399,311 
125.000 


$1,075,831 


Unfilled Orders— Shipments 


yroduction facilities, the unfilled 


Outlook. 
order book of the 


company is now at the high point since 1920 and ‘‘not one dollar of orders | 


is speculative,"’ according to Pres. Z. G. Simmons. 
business outlook to be so good as at this writing. 
a record year in 1926," Mr. Simmons states. 
been in business for more than 50 years. 
over $32,000,000. 

Pres. Simmons also states, ‘‘The week ending Aug. 31, our increasing 
business exceeded our shipments by $250,000, notwithstanding the fact 
that we delivered to the trade our largest week's delivery this year. The 
corresponding week last year, on a smaller delivery to the trade, our un- 
filled order book decreased $75,000. At this writing we owe our trade 
1,000 cars of merchandise and our incoming business equals our daily 
production. Weare adding help everywhere and many of our departments 
are being put on double turn. The last quarter of this year is insured by 
our unfilled order book to be the largest quarter by long odds in our history.” 

—V. 121, p. 851, 720. 


61st St. & Central Park West Corp.—Loan.— 

Hewson, Wolfe & Co. have arranged a loan of $1,100,000 for the 61st 
St. & Central Park West Corp., covering the 15 story and basement apart- 
ment hotel to be erected on the northwest corner of Central Park West 
and 6Ist St 

etan building will be completed and ready for tenants in the early fal! 
of 1926 

Arrangements have been made for an entrance in the building to the 

new West Side subway in course of construction along Central Park West. 


Skelly Oil Co.—Output Increased. 

For the first 8 months of 1925 the company shipped 8.058 cars of gasoline, 
against 6,795 cars in the same period last year, according to an official 
statement. July shipments totaled 1,495 cars, for which $1,671,169 was 
received, agalost $787,692 received for 1,159 cars in July 1924. In August 
the company shipped 1.474 cars of gasoline, against 1,275 cars in August 
last year.—V. 121, p. 988, 596. 


Suncrest Lumber Co., Sunburst, N. C.—TJenders. 

The Union Trust Co., 7 So. Dearborn St., Chicago, Ill., will until Oct. 28 
receive bids for the sale to it of Series ‘‘B-II'’ bonds, dated Oct. 1 1918, to 
an amount sufficient to exhaust $16,875.—V. 116, p. 2780. 


Sunlight Coal Co., Chicago.—Bonds Offered.—Garard 
& Co., Chicago, are offering at 98 and int., to vield about 
6.70%, $1,500,000 Ist Mtge. 64% Sinking Fund Gold 
bonds. 


Dated July 1 1925, due July 1 1940. Int. payable J. & J. without 
deduction for normal Federal income tax up to 2% at Chase National 
Bank, New York, Standard Trust & Savings Bank, and Horace W. Haw 
kins, Chicago, trustees. Red. by lot in whole or in part for sinking fund 
purposes or otherwise on any int. date upon 30 days’ notice at 110 for the 
first 5 years after date; 107% for second 5 years and 105 for the remaining 
5 years. Denom. $100, $500, $1,000 c*. 

Data From Letter of Pres. Jos. E. Hitt, Chicago, Sept. 1. 

Company .—An Indiana corporation. Upon completion of this financing. 
will own and operate 5 stripping shovels; one shaft mine and one slope mine 
in Warrick County, Ind.; one shaft mine in Union County, Ky., and one 
shaft mine in Grundy County, Ill. Total acreage, 4,982, containing 
approximately 48,880,000 tons of high grade bituminous coal for steam 
and domestic purposes. Capacity of combined operations with present 
equipment, 6,600 tons per day, which can be increased to 10,500 tons 
per day should the market justify such increase 

About one-half of the present tonnage is mined by the stripping method 
in Warrick County, Ind., by which method coal is produced at practically 
one-half the cost of underground operation In addition, approximately 
95% of the coal is recovered as against an average of 60% from shaft mines 

Pur pose To discharge certain obligations incurred in acquiring coal 
land and equipment: provide additional working capital and to acquire the 
entire capital stock of the Verona Coal Co.: one of whose properties adjoins 
the large stripping operation of the Sunlight Coal Go. in Warrick Co.. Ind 

Capitalization Outstanding 
7% Cumulative Preferred stock $500 .000 
Common stock 1,750,000 
1,50 
») 


never knew the 
Everything points to 
The Simmons Co. has 
Their sales in 1924 amounted to 


Authorized 
ee $500,000 
ik ok Stat ath . patienaisl 1,750,000 
lst Mtge. 644% Sinking Fund Gold bonds x ),000 
10-Year 6% Debenture Mortgage bonds Se 250,000 250.000 

x Further issuance of bonds restricted by conservative requirements of 
trust deed. 

Income.—Based upon present production and the prevailing 
sales prices realized, experts estimate that with the completion of certain 
perenne improvements now in process, including additional mechanical! 
oading machines, the net income of the consolidated properties, before 
depreciation and taxes, for the first year will be not less than $398,000, as 
against $97,500. the actual annual interest charge for this entire issue 

Security.—Secured by a first mortgage on all of the physical property 
of the company, appraised by Allen & Garcia Co., engineers, and approved 
by Ford, Bacon & Davis, Inc., New York, at $3,496,009, and on the entire 
capital stock (except directors’ qualifying shares) of Verona Coal Co., 
which stock carries an equity of $1,369,000, or a total appraised security 
Son {O0.000. or over 3 times the amount of first mortgage bonds now 
offered. 

Assets.—Balance sheet as of July 1 1325, adjusted to show the effect of 
this financing, shows current assets of $346,885 and current liabilities of 
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average | 


| all in New Jersey. 


| been appraised by the valuation committee of the Toledo Real 


| other having a frontage on 


| over the alley, 
| construction and have a combined floor space of over 300,000 sq. ft. 
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$50 000, with a ratio between current assets and current liabilities of over 
9% to : 
Sinking Fund.—Mortgage provides a sinking fund of 20 cents per ton on 
all coal mined in the stripping properties. and 10 cents per ton in the shaft 
and slope mines. Sinking fund payments to be made monthly to the trustee, 
and the funds used to purchase and cancel bonds of this issue It is calcu- 
lated that this sinking fund will retire all of the bonds of this issue before 
maturity, and exhaust only about 60% of the present coal reserves. 
Swan-Finch Oil Corp. Sheet June 30.— 
Asset 19: 1924 1925 
ed assets $760 .57€ | $150,500 
ts 128.092 861,466 
719.62: 33,720 
18,862 182,373 
356 663 


Balance 
Liabilities 

referred stock 

Common stock 

Current Iabilities 

Reserves 

Surplus 


924 
$150,500 
861,466 
50,215 
217,882 
347.090 


722 $1,627,153 


Fi 
Investmer 
Cu 


Deferred 


rrent assets 


assets 


Total $1 


Total 584 
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Tecumseh (Cotton) Mills, Fall River.—V/iquidated Div. 
The directors have declared a liquidating dividend of 3% , payable Oct. 1. 
This will make a total of 116% paid to stockholders since the sale of the 
corporation to the Davol Mills.—V. 121, p. 88 


3160 Second Boulevard Bldg., Detroit.— Bonds Offered. 
~The Straus Brothers Co., Chicago are offering at par and 
int. $700,000 Ist Mtge. 6% Serial Gold bonds. 


Dated July 1 1925; due serially 1928 to 1937. Principal and int. (J. & J.) 
payable at offices of Straus Brothers Co. Red. at the option of the 
borrower (Abraham Cohen), all or part, upon any int. date, in inverse 
numerical order, upon 60 days’ notice at 103 and int. Normal Federal 
income tax up to 4% paid by the borrower. 

Security. hese bonds are secured by a direct, closed first mortgage on 
the land owned in fee simple—and on the building and furnishings and 
fixtures of the 3160 Second Boulevard Building now in the process of 
construction, at the Southeast corner of Second Boulevard and Peterboro 
Street, Detroit, Mich. The property has a frontage of 190 ft. on Second 
Boulevard and 100 ft. depth on Peterboro Street. 

Valuation of ground, $250,000: valuation of building, $800,000; valuation 
of equipment, $150,000; total security, $1,200,000. 

Building.—An eight-story fireproof, reinforced concrete apartment hotel 
structure of the most modern type including 155 apartments (58 apartments 
of three rooms each, 70 apartments of two rooms each and 27 apartments 
of eae room each) also 7 stores, 3 of these stores being double the regular 
width. 

Income.—Based upon conservative rents after liberal deductions for all 
operating costs, the estimated net annual income will be $123,160 or almost 
three times the greatest annual interest requirement of this bond issue. 


Tide Water Oil Co. Ope ns Se rvice Stotion. 

The following statement is believed by the “Chronicle” 
stantially correct: 

The corporation's first company owned service station for the distribution 
of refined oil products was opened in Elizabeth, N. J., on Sept. 5 by its 
subsidiary, the Tide Water Oil Sales Corp. By the end of the year a 
total of 15 drive in service stations will have been opened by the company, 
Further expansion is looked for in 1926. The initial 
station is of a standard drive-ir type equipped with all modern appliances 
for servicing the motorist. One feature will be a hydraulic crank case 
service lift. on which motors will be elevated by hydraulic pressure to 
change crank case oil. 

Heretofore the company has marketed its products through independent 
dealers. In deciding to build up a svstem cf cor. pany-owned and « perated 
service stations, it is following a p-licy which has been adepted by practi- 
cally all of the major oil companies throughout the country .—V. 121, p.1236. 


Tiedtke Stores Realty Co., Toledo, O.—Bonds Offered. 
Ohio Savings Bank & Trust Co., Toledo, and Otis & Co. 


to be sub- 


' are offering at 100 and int. $1,000,000 Ist Mtge. Leasehold 


644% Serial Gold bonds. 

Dated Aug. 1 1925: due serially Aug. 1 
$500 and $100. Prin. and int. (F. & A.) payable at Ohio Savings Bank & 
Trust Co., or Security Savings Bank & Trust Co., Toledo, O., trustees. 
without deduction for the normal Federal income tax up to 2%. Red. 
all or part on any int. date on 30 days’ notice at 103 and int. 

Data From Letter of Alfred J. Kobacker, President of the Company. 

Security.—Direct and general obligation of company and secured by a 


1927-1949. Denom. $1,000, 


| first closed mortgage on the company’s leasehold estate in approximately 


16.200 sq. ft. of land in the heart of the downtown retail district of Toledo, 
©., and the 2 connected buildings located thereon, and occupied by Tiedtke 
Brothers Department Stores Co. 

The value of the company's leasehold estate in the above property has 
istate Board 
at $2,154 697. of which this issue is less than 46. In addition to the above 
security, pormanent fixtures and equipment valued at approximately $500,- 
000 are also included under this mortgage 

Land and Buildings.—The leased land is in two parcels, one having a 
frontage of 70 ft. on Summit St. and a depth of 140 ft. to an alley and the 
both Adams and Water Sts., and being ap- 
by 260 ft. The two buildings, which are connected 
are both 5-story and basement structures of brick and steel 


proximately 140 ft. 


Leasehold. —Company holds the land under a 99-year lease dated July 17 
1925, renewable forever, at annual rental of $81,250 per annum during the 
first 5 years, $89,500 per annum during the second 5 vears and $57.750 per 
annum thereafter. During each of the first 10 years $40,000 of the annual 
rental will be paid from a trust fund of $400.000 now on deposit in Ohio 
Savings Bank & Trust Co. and the Securitv Savings Bank & Trust Co., 
the balance to be paid by the company. The lease gives the company the 
option right to purchase the land at any time after Julv 17 1935 for $825.000. 

#ase.—The property has been leased by the company for a term of 20 
years to Tiedtke Brothers Department Stores Co. at a net annual rental 
of $250.000. giving an assured net annua! income applicable to bond inter- 
est and sinking fund requirements after allowance for ground rent payments, 
of approximately 3 times the maximum annual interest charges on these 
bonds, or more than 1% times the maximum interest and principal require- 
ments combined. 

Tiedtke Brothers Department Stores Co Business was recently purchased 
from Tiedtke Brothers Co., which was established 39 years ago and which 
has done business in its present location for the last 14 vears The Tiedtke 
store is one of the outstanding stores of its kind in the Middle West, and has 
long been known for its conservative and economical operation. Its de- 
livery service covers the citv of Toled». serving thousands of customers 
daily It also does a large wholesile and mirine trade and op2rates in addi- 
tion to the selling departments. four restaurants and a number of manufac- 
turing departments Several of their depirtmn2 ts are operated on a con 
cession, or sub-rental basis Tiedtke St re sharing in the profits 

Gross sales of Tiedtke Store in 1924 were over $3.109.009. approximately 
$1.690.000 of this being from direct op2ration of the departments and ap- 
proximately $1,599.090 from the leased departments Net income from 
sub-rental alone is more than $209,000 per annum. Agaaarty4 


. ——— TT 

Torrineton Co.—Ertra Dividend.— 
An extra dividend of % of 1% has been declared in addition to the regular 
quarterly dividend of 24%, both pavable Oct. 1 to holders of record 
Sept. 22. Last previous extra dividend was 10%, paid on Jan. 2 1925.— 


V. 121, p. 1343. 
Transcontinental Oil Co.—No Dividends This Year.— 


An authoritative statement says “There will be no dividend on the 
7% Cumul. Pref. stock this year, but the results being obtained in the 
company’s operations justify the hope of Pref. dividends before many 
months. The executive and operating offices are now moving to Tulsa 
and this should result in further efficiency and substantial reductions in 
operating costs. Developments in various fields are favorable to oil 
production on a larger scale and the refineries are in position to take ad- 
vantage of favorable market conditions.” 

The Guaranty Trust Co. of New York has been appointed agent of the 
trustee for the payment of the principal and interest accruing on the Trans- 
continental Oil Co. 5-Year 7% Coupon Gold notes due April 1.1930. (For 
offering of notes see V. 120, p. 1599.)—V. 121, p. 721, 341. 
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Twenty-Ninth St. Towers (220 West 29th St. Realty 
Corp.), N. Y. City.—Bonds Offered.—Puritan Mortgage 
Corp., New York, are offering at 100 and int. $900,000 6% 
lst Mtge. Gold Bond certificates. 


Dated Aug. 1 1925, due serially Feb. 1 1929-1940. Callable in revers 
order of maturities on 60 days notice at 104 up to 1930, 103 from 1930 to 
1935, 102 from 1935 to 1938 and 101 thereafter. Interest payable without 
deduction for any normal Federal income tax not in excess of 4%. Penna. 
Conn. and Rhode Island personal property taxes not in excess of 4 mills, 
Maryland securities tax not in excess of 444 mills and Mass. income tax 
not in excess of 6% per annum refunded. Guaranty Trust Co. of New 
York, trustee. Interest payable F. & at the office of the trustee. 
Denom. $1,000. $500 and $100 c*. 

Property.—This property is situated in the heart of the wholesale fur 
industry, which has been established in this district for more than 10 years. 
The land has a frontage of 99.5 ft. on West 29th St., extending back 98.8 
ft. irregular. The building, a 16-story and basement office and mercantile 
building, with stores, will be of the finest fireproof construction. In order 
to provide the greatest rentable area with permanent light and air on three 
sides, the owners of this property have also acquired the 16 ft. front plot 
adjoining this property on the west, which will be improved with a 4-story 
building only. 

Value.—Land and building (as appraised by Ames & Co.), $1,355,000; 
land and building (as appraised by Thoens & Flaunlacher, Inc.) , $1,377,375. 

Legal Investment.—On the basis of above values, upon completion of the 
building, these certificates will be legal for the investments of trustees, 
estates and guardians in New York State. 


United States Steel Corp.— New Directors.— 

In response to inquiries from representatives of the press, Judge Gary 
on Sept. 15 made the following statement: ‘‘We held a special meeting 
of the board of directors to-day. We amended the by-laws, making the 
number of the Finance Committee 8 instead of 7. There were 2 vacancies 
on the board of directors, one on account of the death of Mr. Lindabury 
and one that previously existed. We elected to fill these places, Ex Gov. 
Nathan L. Miller and Myron C. Taylor, and we also elected these two 
members of the Finance Committee, making the total number8. Ex-Gov. 
Miller was also elected General Counsel.—V. 121, p. 1358. 


United Verde Extension Mining Co.— Div. I ncreased.— 

The directors have declared a dividend of 75c. per share, payable Nov. 2 
to holders of record Oct. 6. From May 1 1924 to Aug. 1 1925 incl. quar- 
terly dividends of 50c. per share were paid.—V. 121, p. 1358, 852. 


Universal Pictures Co., Inc.— Definitive Certifs. Ready. 

Dillon, Read & Co. announce that temporary stock certificates of the 
issue of $3,000,000 8% Ist Pref. stock are now exchangeable for definitive 
stock certificates at the Guaranty Trust Co., 140 Broadway, N. Y. City. 
(For offering, see V. 120, p. 95.) —V. 121, p. 342. 


Virginia Bond & Mortgage Corp., Richmond, Va.— 
Bonds Offered.—-Wheat, Williams & Co., Inc., Richmond are 
offering at prices ranging from 100 and int. to 100.45 and 
int., to yield from 5%% to 7% according to maturity 
$300,000 7% Serial Collateral Trust Series ‘“‘C’’ Gold bonds. 

Dated Sept. 1 1925; due quarterly from Dec. 1 1925 to Dec. 1 1928. 
Principal and int. (Q-M), payable at the West End Bank, Richmond, Va., 
trustee or the office of Wheat, Williams & Co., Inc., Richmond, Va. 
Denom. $1,000, $500 and $100. 

These bonds are a direct obligation of the corporation and are secured by 
pledge with the trustee, of $375,410 lst and 2nd Mortgage Real Estate 
Gold Notes. 

The real estate notes under each mortgage mature serially until fully 
paid, such payments being deposited with the trustee, and thus providing 
the funds necessary for the payment of the Collateral Trust Bonds as 
oy mature. 

he trust indenture under which these bonds are issued provides that no 
additional series can be issued unless like real estate morteage notes 
representing 125% of the aggregate principal amount of bonds to be issued 
are pledged with the trustee. 
to be held separate from that pledged under any other series.—V. 121, p. 88. 


Vulcan Last Co., Portsmouth, O.—Bonds Called.— 
All of the outstanding Ist Mtge. 744% Gold bonds, dated April 1 1922, 


have been called for payment Oct. 1 at 10714 and int. at the Union Trust 
Co., Cleveland, O.—V. 114, p. 2024. 

Wabasso Cotton Co., Ltd.—Balance Sheet June 30.— 
Assets— 1925 1924 | LAavtlitv 1925 1924 
Real estate, build Capital stock. .-.y$1,750,000 $1,750,000 

ings, plant, ma Ist Mtge. 6s ; 821.000 $41,000 

chinery, &c $3,018,579 $3,010,202 | Mtge.&Coll.Tr. 7a 700.500 718,000 

Investm't in other Res. for sink. fund 49.825 32,041 

companies z2,218.053 2,241,419) Deprec'n reserve 917,752 817.752 

Cash - - 52,141 38,262 Accounts payablk 276,227 272,812 

Victory bonds 344,654 $25,721 | Bank loan (sec'd 275,000 174,000 
Accounts receiv'l Loan St. Maur. V 

(less reserve 456,021 263.970 Cot. Mills, Ltd 186.646 456.646 
Inventories 567.298 469,477 | Oper. exp., wages 

Cash for sink. fd 325 41 war taxes, &c 240,698 252,517 
Deferred charges 55,401 62,394; Bond int divs 

payable, &e¢ 49,827 50.455 

General reserve. _— 500 000 500 COO 

Total(each side) $6,712,474 $6,511,486) Profit & loss ace’t_ 634,998 616,263 

x Investments in other companies include: (1) Bonds of St. Maurice 


Valley Cotton Mills, Ltd., at cost, $1,648; (2) bonds of Wabasso Cotton 
Co., Ltd., at cost, $9,886: (3) bonds of Shawinigan Cotton Co., 
at cost, $82,780: (4) stock of Shawinigan Cotton Co., Ltd 
(5) sundry investments at cost, $55,220: (6 
Maurice Valley Cotton Mills, Ltd., Common stock, being the whole 
issue, $1,250,000: (7) bonds of St. Maurice Valley Cotton Mills, Ltd., at 
cost, $722,619 (No. 6 and 7 being pledged as collateral security for $750,000 
20-Year Sink. Fd. Mtge. & Coll. Trust Gold bonds). y Capital stock, 
authorized and issued, 35,000 shares of no par value. 

Note.—Contingent liabilities, $298,676. 

The usual comparative income account was published in V. 121, 


Western Seaboard Corp. Ce rtific ates Of fe red. 
& Co., San Francisco, are offering at 
6% Investment Trust certificates. 

Maturities, 30 days, or any multiple thereof, up to including 1 
thereafter each year up to including 20 years Certificates maturing one 
year or less will be dated when purchased: all other certificates will be 
dated Oct. 1 1925 Denom. $100, $500, $1,000 and $5,000 for certificates 
maturing one year or less, and $100. $500 and $1 .000 for all other certificates 
The interest upon certificates maturing one year or less wi!! be paid either 
at maturity or semi-annually by endorsement on the certificate, at the 
option of holder. Interest on all other certificates will be evidenced by 
semi-annual! interest coupons (payable A. & O attached to these certifi- 
cates. Interest and principal of certificates maturing one year or less 
wil] be payable at office of the corporation Interest and principal! of all 
other certificates will be payable at the Southern Trust & Commerce 
Bank, San Diego, trustee, or at the National City Bank, New York, at 
option of holder Interest will be payable without deduction for normal] 
Federal income tax, not exceeding 2%. Callable at 105 and interest upon 
30 days’ notice. 

Corporation.—Has been organized in California by a group of California 
bankers and business men for the investment of their own funds and the 
creation of a secured obligation that will meet the most exacting require- 
ments off nvestors. The primary object of the corporation is the handling 
of highest grade securities obtainable in the market including warrants for 
the improvement of streets in the city of San Diego and elsewhere, and 
selected street improvement bonds that meet with the approval of the 
directors. Before these securities can be deposited with the trustee under 
the trust indenture securing these investment trust certificates, they must 
be appraised by at least two disinterested appraisers, approved by the 
Commissioner of Corporations of the State of California. If appraisals 
are satisfactory they are then used as the basis for issuance of these invest- 
ment trust certificates in the ratio of $1,150 of securities deposited for 


, at cost, $95,910; 
12,500 shares of $100 of St. 


p. 854. 
Stephens 


100 and int. $300,000 


year: 


The collateral pledged under each series is | 





each $1,000 investment trust certificate issued. The trust indenture 
requires this margin to be maintained at all times. Each of these invest- 
ment trust certificates, no matter of what denomination or maturity, will 
represent, and be secured by, an investment in diversified marketable 
securities which have been carefully selected, competently appraised, and 
properly margined. 


Westinghouse Air Brake Co.—Large Order. 

In connection with the Pennsylvania RR., order for between $6,000,000 
and $7,000,000 of continuous induction train contro! equipment involving 
over 700 locomotives and more than 1,000 miles of track, A. L. Humphrey, 
President of the Westinghouse Air Brake and Union Switch & Signal com- 
panies, is quoted a; follows: 

‘While this contract with the Pennsylvania RR. is in itself of importance, 
owing to the size and prominence of that system in the transportation field 
of this country, the automatic train control device of the Union Switch & 
Signal Co. has been installed by numerous railroads where its efficiency 
has been thoroughly demonstrated for some2 time. 

‘Among other railroads which installed that system are: The Norfolk & 
Western on its entire Shenandoah Divisicn; the Philadelphia & Reading RR. 
between Camden and Atlantic City; the Delaware Lackawanna & Western 
RR. between Elmira and Buffalo; the Union Pacific RR. between Sydney, 
Neb., and Cheyenne, Wyo.; the Oregon-Washington RR. & Nav. Co. 
between Portland and The Dalles; the New York New Haven & Hartford 
RR. between New Haven, Conn., and Springfield, Mass. These installa- 
tions are all in service operation. In addition to these, the Union Switch 
& Signal Co. also has contracts for the installation of this system on two 
complete engine divisions of the Illinois Central RR.; two engine divisions 
of the Atchison Topeka & Santa Re Ry.; one engine division of Chicago 
Milwaukee & St. Paul RR.; one engine division of the Louisville & Nash- 
ville RR.; one engine division of the Central RR. of New Jersey, and for a 
second engine division of the Union Pacific RR. Preliminary installations 
of the Union Switch & Signal Co.'s continuous induction system are also 
being made on the Long Island RR., the Richmond Fredericksburg & 
Potomac RR. and the Boston & Maine RR.’’—V. 121, p. 599. 


Weston Electrical Instrument Co.—Retires Bonds.— 

The directors have declared the regular quarterly dividend of 50c. per 
share on the Class A stock, payable Oct. 1 to holders of record Sept. 16. 

The company has purchased and holds in its treasury an additional 
$60,000 of its 6% bonds, bringing the total amount held by company to 
$210,000 out of a total issue of $1,000,000 due in 1940, which was sold 
early this year.—V. 121, p. 854, 722. 


(William) Whitman Co., Inc., Roston.—New President. 
William Whitman Jr, has been elected President to succeed the late 


Arthur T. Pradiee. Franklin W. Hobbs succeeds Mr. Bradlee as a director. 
—V. 120, p. 2694. 


Winchester Arms Apartments, Chicago.—Bonds Of- 
fered.—The Straus Brothers Co., Chicago are offering at 


par and int. $290,000 Ist Mtge. 64% Serial Gold bonds. 

Dated Feb. 10 1925; due serially 1926 to 1935. Principal and int. (F-A) 
ay eed at office of Straus Brothers Co. Red. all or part, on any int. date, 
n inverse numerical order, upon 60 days’ notice at 103 and int. Normal 
Federal income tax up to 4% paid by the borrower. Denom. $1,000, $500 
and $100. 

These bonds are secured by a first mortgage on the land—owned in fee 
simple—and on the building and fixtures of the Winchester Arms Apart- 
ments now under construction at 1940-1952 Wilson Ave. and 4600-4616 
Winchester Ave., Chicago. 

The building will be a high-grade, modern, 3-story and Eng!ish-basement 
buildirg of Victorian design. It will contain 87 apartments: 9 of four 
rooms, 36 of three rooms. 27 of two rooms, and 15 of one room and kitchen- 
ette. All apartments will be equipped with disappearing beds, modern 
kit*hen equipment with high-oven white enamel stoves, and outside refri- 
gerition. new hot-water heating system will be utilized, providing 
efficient heating and hot water at all times. 

The annual net earnings of this property are conservatively estimated at 
$55.800, nearly three times the greatest annual interest charge. Ample 
deductions have been made for operating expenses, taxes and depreciation. 

Yellow Cab, Inc., Newark, N. J.—/nitiol Mividend.— 

The directors have declared an initial quarterly dividend of 25c. a share, 
payable Oct. 1 to holders of record Sept. 20. President Ernest H. Miller 
states that his company with 300 cabs is now transacting 90% of the cab 
*businessi n Newark and its environs. See V. 120, p. 2694. 


Youngstown Sheet & Tube Co.— Suit Dropped. 

The litigation started by the Allied Chemical & Dve Corp. against the 
Youngstown Sheet & Tube Co. to set aside the latter's purchase of Steel & 
Tube Co. of America and asking damages estimated at about $4.000.000, 
has been dismissed, according to a statement by Pres. J. A. Campbell. 
All differences have been settled.—V. 121, p. 599, 473. 








CURRENT NOTICES, 


Harold H. Powell has acquired an active interest in the investment 
banking firm of Angell, Showers & Co. at 10 South La Salle St., Chicago. 
Mr. Powell, who is a son of Charles L. Powell, counsel for the Federal 
Reserve Bank of Chicago, and a nephew of George M. Reynolds, was 
formerly with the bond department of the Continental & Commercia] 
Trust & Savings Bank. 

©. K. Woodbridge, President of the Associated Advertising Clubs of 
the World, announces that Carl Hunt, General Manager of the Association. 
who is widely known among newspaper men and advertisers, has resigned, 


| to go to Orlando, Fla., as Executive Vice-President of the Chamber of 


Ltd., | 


Commerce in that city, and that Earle Pearson, who has been Educational 
Director of the Advertising Clubs, will take his place. 

—Guaranty Trust Company of New York has been appointed Trustee 
and Paying Agent under the Indenture of the Tokyo Dento Kabushiki 
Kaisha (Tokyo Electric Light Company, Limited), dated August 1 1925, 
providing for an issue of $24,000,000 par value 3-Year 6% Gold Notes due 
August 1 1925. 

—The Seaboard National Bank of the City of New York has been 


| appointed Transfer Agent of Class ‘‘A’’ Participating stock of Knox Hat 


Company and of the Capital stock of Roanoke Water Works Company. 


—The Pacific Empire Company, Seattle, Wash., associated with New 


| York Empire Company, Inc., announces the appointment of H. D. Conner 


as sales manager of the company. 

formerly with F. 8S. Mosely & Co., Babcock, Rushton 
Trust & Savings Bank, has associated with 
Chicago. 


Gale Meginniss 
& Co. and Harris 
A. J. Bell & Co. 
Prosser & Doty, New York, have prepared for distribution 
to investors a circular on Phelps-Dodge Corp., the fourth largest producer 
of copper in the United States 


become 


—Stone, 


—Irving Bank-Columbia Trust Company has been appointed depositary 
for stock of the Audet Manufacturing Corporation, and Transfer Agent of 
the Voting Trust Certificates 

—Lindeman & Gully of 42 Broadway have issued an interesting circular 
on the possibilities of the preferred and common stock of Metropolitan 
Chain Stores, Inc 

—Neely, Hanson & Co., Investment Securities, Chicago, announce that 
they ha ve taken larger offices at 105 8. La Salle St. 

—Bernon 8. Prentice, of Dominick & Dominick, has returned to his desk 
after a two months’ vacation. 


—John H. Schwarting of Albert Frank & Co. returned this week after 
a stay of two months in Europe. 


—Morgan, Livermore & Co. have issued an Analytical Report on Armour 
& Company 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 


PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. | 


COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 

Friday Night, Sept. 18 1925. 


COFFEE on the spot was in fair demand so far as mild | 


grades were concerned but Brazilian were rather dull: No. 7 


Rio early in the week was 21%4c¢.; No. 4 Santos 24 to 24 4c.; | 
fair to good Cucuta 261% to 26%4¢.; Honda 30% to 30%4.; | 


Medellin 30%4 to 314%e. Robusta washed 22% to 23 ec. 
Firm offers early in the week were irregular and small. 
Those here included prompt shipment bourbon 3s at 25 4e.; 
3s-4s at 23.30¢.; 3s-5s at 22 4c. to 2344¢.; part bourbon 3s-4s 
at 23 ée. to 24¢.; 3s-5s at 23 4e.; 6s at 22'éc.; Santos pea- 
berry 3s-4s at 23%4¢.; 4s at 234c.; Rio 5s-colory, at 20c.; 
7s at 19.85. to 20.15¢.; 8s at 19.40¢.; Victoria 7s-S8s at 19.40c. 
Kuture shipment Santos part bourbon 3s-5s equal monthly 
shipments, Sept.-Deec. at 23c.; Oct.Jan. at 22%4¢.; bourbon 
4s, Oct.-Dec. at 22.40c.; Jan.-Mar. part bourbon at 22 4c. 
Today spot trading was light. Cost and freight prices have 
declined during the last few days though steadier now. A 
few offers today were higher than yesterday. No. 7 Rio was 
quoted at 20'4c. and No. 4 Santos at 23%4¢. The Chain 
Store Association believes that Brazil has dropped the 
valorization plan of sustaining prices for good. The plan of 
the Institute of Coffee Defense it is believed is to defend the 
price against the influences of excessive speculation. The 
following are said to be the main points agreed upon: 1. No 
attempt should be made by the Sao Paulo Coffee Institute 
to maintain an artificial price level for coffee. Their policy 
to be guided by the average size of the crops and consump- 
tion. 2. Minimum stock in Santos to be 1,200,000 bags and 
the shipments from the plantations to that port to be flexible 
in seg anf way to the demand. 3. One million dollars to be 
spent by the Sao Paulo Coffee Institute in the United States 
for coffee advertising during the next two years. 4. The 
eonsuming markets are to be supplied with reliable statistics 
as to stock in interior warehouses of Brazil and the crop 
prospects, &e. 


Futures declined with Brazilian cables irregular or lower. 
A rally at one time on trade buying and covering was soon 


lost. On the 14th inst. there was a rise of 1-16d. in Rio 
and Santos exchange rates to 6 13-16d. Terme prices at 
Santos were 200 reis net lower to 125 reis net higher. Rio 
terme prices fell 275 to 400 reis. Later a further decline 
was reported in terme prices. Cost and freight offers fell. 
Brazil was more disposed to sell and buyers here adopted a 
waiting policy, expecting still lower prices. Europe bought 
to some extent but aside from this much of the buying seemed 
to come from the shorts. Futures on the 15th inst. ended 
40 to 50 points lower after estimated sales of 82,000 bags. 
In other words, the trading was on a liberal seale, but the 
American buyers seemed to have the advantage of the Bra- 
zilian producer and dealer. Rio de Janeiro cabled: ‘Falling 
prices on the Rio spot coffee market are attributed to the 
abnormally heavy arrivals of coffee from the State of Minas 
Geraes since the middle of August, when the valorization 
scheme was planned. Coffee now is coming here on the 
average of 20,000 bags daily. The Minas Geraes State 
Government is completing arrangements to limit shipments 
to Rio to 12,000 bags daily under the new valorization plan, 
which is similar to the price defense plan in operation at 
Sao Paulo.’’ So valorization has not been entirely aban- 
doned. To-day futures closed 20 to 27 points higher, with 
estimated transactions of 70,000 bags. Santos, after closing 
higher on Thursday opened to-day unchanged to 50 reis 
lower. Rio advanced on Thursday also, but opened to-day 
barely steady and unchanged to 75 reislower. Rio exchange 
on London advanced 7-64d. to 6 27-32d. The dollar buying 
rate declined 130 reis to 7$220. Europe was buying and 
shorts on this side were covering. Wall Street sold the dis- 
tant months. Offerings were not large. In fact, contracts 
were rather scarce. Final prices for the week show a rise 
of 4 points on September, while later months are 30 to 42 
points lower. Closing prices were as follows: 
Spot unofficial 2144 ..._ | December __18.00a18.02 | May------- 15.30a _- 
September. _20.07a ---_ {March 16 .20a July 14.60014.65 
SUGAR.—Cuban raws were lower on the 15th inst. at 
2c. in a dull market with increased estimtes of the Euro- 
pean beet crop, lower prices in London and business in refined 
quiet at 5.55 to 5.70c., and 5.60c. often accepted in lieu 
of the nominal top of 5.70c. It is feared that the beet 
crop in awakening Europe will be larger than has been 
heretofore estimated. In London Cuban was offered at 
lls. 74d. with no buyers on the 15th inst. British pref- 
erential sugars were to be had at about lls. 4%d. Trade 
in refined sugar abroad was slow even at lower prices in 
England. Futures here on the 15th inst. were 3 to 5 points 
net lower with transactions of 55,500 tons. Prompt spot 


| 
1} 


raws later sold down to 2 7-16c. 
10.000 2,000 tons of Philippines due first half 
October, 4.21¢. delivered. Thereupon British refiners re- 
duced price s 6d. Some 5,000 tons of Natals for immediate 
shipment sold, it was said, to United Kingdom at 15s. 11 %d. 
lls. 444d. for Cubas. The stocks of raw sugars in New 
York licensed warehouses were 445,269 bags. Refined was 
quiet at to 5.70e. There was considerable selling of 
futures on big crop prospects and a predicted carryover of 
anywhere from 300,000 to 500,000 Europe was 
credited with buying new crop months here on a scale down. 
Wall Street Iso bought on declines. 5.000 tons of 
September 1926 sold on the 14th inst. at 2.7 Of Philip- 
pines 1,500 tons sold to a refiner at 4.27c., equal to 2! 
c. & f. New York. 

Receipts at Cuban ports for the week ending Sept. 14 were 
28,777 tons against 33,124 in the previous week, 22,548 in 
the same week last year and 11,025 two years ago; exports 
were 72,640 tons against 82,980 in the previous week, 78,829 
last year and 40,372 two years ago; stock, 729,080 tons against 
772,943 in previous week, 326,071 last year and 363,553 two 
years ago; centrals grinding numbered 3 against the same 
number in the previous week and none last year and the year 
before. Of the exports, 51,639 tons went to U.S. Atlantic 
ports, 5,600 to Savannah, 3,256 to New Orleans, 5,774 to 
Canada and 6,371 to Europe. Havana cabled: ‘‘Weather 
favorable for growing crop.’ The probable beet sugar 
production of Europe for the coming season, based on the 
present condition of the sugar beet crop, is estimated at 
8,152,000 short tons of raw sugar against 7,645,000 short 
tons last year. Late last week something like 100,000 bags 
of Cuba sold to local refiners at 2 9-16c. for second half Sept. 
up to second half of Oct. Producers showed some anxiety 
to sell at that price and futures weakened. Some look for a 
further decline owing to efforts in Europe to increase produc- 
tion. London cabled that Russia expected to produce 820,- 
000 tons of white sugar and Hungary 200,000 tons. Weather 
conditions were favorable and European crops are expected 
to exceed those of 1924. 

Receipts at U. S. Atlantic ports for the week ending Sept. 
16 were 61,321 tons, against 50,471 inthe previous week, 
16,955 in the same week last year, and 29,398 two years ago; 
meltings, 60,000, against 51,000 previous week, 67,000 last 
year and 39,000 two years ago; total stock, 142,375 tons, 
against 141,054 previous week, 90,016 last year and 87,109 
two years ago. To-day futures closed 1 to 5 points lower 
with total sales estimated at 63,000 tons. Prompt raws 
were quoted at 2 7-l6c. for Cuba ec. & f., with trade dull. 
One refinery cut prices 5 points to 5.55e. Others were still 
quoting 5.60 to 5.70c., but 5.60c. seemed to be the highest 
price paid. Last prices for futures show a decline for the 
week of 13 to 16 points, while prompt raws are )4c. lower than 
last Friday. 

Spot unofficial2 7-16 December - ...2.41a 
September. ___2.36a — March 2.40a2.44 July 

TEA.-—In London on Sept. 15 offerings of Ceylon teas 
were 26,400 packages, of which 25,000 were sold at firm or 
higher prices as follows: Medium pekoe, 1s. 44d. to Is. 7d.; 
fine pekoe, ls. 8d. to 2s. 5d.; medium orange pekoe, ls. 5d. 
to ls. 8'4d.; fine orange pekoe, 1s. 9d. to 2s. 9d. In Lon- 
don on Sept. 14 of 30,000 packages offered 28,000 sold at 
firm prices as follows: Medium pekoe, Is. 2d. to 1s. 3d.; fine 
pekoe, ls. 6d. to 2s. 5d.; medium orange pekoe, Ils. 24d. to 
ls. 614d.; fine orange pekoe, 1s. 8d. to 2s. 8d. In London 
on Sept. 16, 22,500 packages of Indian tea were offered and 
some 20,000 sold at firm prices as follows: Medium pekoe, 
ls. 244d. to 1s. 5 4d.; fine pekoe, 1s. 644d. to 2s. 5d.; medium 
orange pekoe, ls. 3d. to 1s. 7d;. fine orange pekoe, 1s. 8 44d. 
to 2s. 9d. 

LARD on the spot was slow and prices still weaker. 
Prime Western, 17.50 to 17.60c.; Middle Western, 17.35 to 
17.45c.; city lard in tierces, 17% to 17%c.; in tubs, 18%c.; 
compound carlots in tierces, 13 to 13%4c.; refined pure lard 
to Continent, 1834¢.; South America, 194c.; Brazil, 204c. 
To-day spot lard was in fair demand and firm; prime Western, 
17.70c.; refined Continent, 18.50c.; South America, 19c.; 
Brazil, 20c. Futures rallied later with hogs higher and ex- 
ports to Germany large. But a decline in corn later caused 
lower prices for lard. To-day futures advanced with com- 
mission houses steady buyers. Hogs receipts were estimated 
atasmall total. That accounted for something. There was 
also said to be a somewhat better cash business. For the 
week there is a net rise on Sept. and Oct. of 8 to 22 points, 
while Dec. is down 17 points. Closing prices were as follows: 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 

Sat. Thurs. Fri. 
September delivery cts_16.90 j 
October delivery 16.90 
December delivery -- d 
January delivery 

PORK quiet; mess, $41 nominal; family, nominal; fat back 
pork, $39 50 to $4350. Beef steady; mess, $18 to $19; 


, a new low for the year for 
also 


bags: 
ot 
2.00 
tons. 
some 


Je. 


Cc. 
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packet, $19 to $20; family, $21 to $23; extra India mess, 
$34 to $36; No. 1 canned corned beef, $2 75; No. 2, $5; six 
pounds, $18 50; pickled tongues, $55 to $60; nominal. Cut 
meats quiet but steady; pickled hams, 10 to 24 lbs., 20 to 


23 4c.; pickled bellies, 6 to 12 Ibs., 25 to 2614c. Butter, 
creamery, lower grades to high-scoring, 42 to 49¢e. Cheese, 
flats, 20 to 25'4c. Eggs, fresh-gathered, mediums to 


extras, 291% to 44e. 


OILS.—Linseed early in the week was quoted at $1 03 in 
carlots cooperage basis. The demand has fallen off a little. 
Boiled oil was moving more freely. Double boiled oil was 
quiet. On the 15th inst. prices advanced to $1 04 in car- 
lots on a larger inquiry and a stronger flaxseed market. 
Cocoanut oil, Ceylon, barrels, New York, 1234¢.; Cochin, 
barrels, New York, 13\4e.; tanks, 1134¢.; Manila, tanks 
coast, 10¢.; Corn, crude tanks, 10e.; edible, 100 barrels lots, 
134 to 13 %e.; Olive, $1 22; edible olive oil, $1 95 to $2 50; 
Soya bean coast, 11 %e.; erude tanks, 12144 to 12%e. Lard 
prime, 20c.; extra strained winter, New York, 19ce. Cod, 
domestic, 60¢.; Newfoundland, 62c. Spirits of turpentine, 
$1 17 to $1 20. Rosin, $14 75 to $16. Cottonseed oil sales 
to-day, including switches, 11,100 P. Crude S. E., 9\%e. 
nominal. Prices closed as follows: 
Spot 10.70a10.85 | November. _10.45410.47 
September__10.654a10.75 December __10.40a10.42 
October 10.624a10.65 | January 10.44410.46 10.65a10.75 

PETROLEUM.—Gasoline has been quiet. Mid-Conti- 
nent gasoline was quoted at 9 to 9\4c. early in the week and 
U.S. Motor was offered at 114%ce. There were reports that 
1144 and possibly 11 ec. on a firm bid could be done. Very 
little export business was reported. The season for heavy 
consumption is fast drawing to a close and with large offer- 
ings of California crude, the outlook is not considered promis- 
ing. Kerosene was a little more active at 614 to 6M%e. in 
bulk at local refineries. In tank ears to the trade 7% to 
734¢. was asked. A better export inquiry was also reported. 
Bunker oil was unchanged at $1 65. <A fair demand was re- 
ported for paraffin waxes. Pennsylvania cylinder stocks 
were quiet and easy. In Boston on the 11th inst. cuts of 
le. a gallon in gasoline at filling stations were made by the 
Standard Oil Co., the Jenney Mfg. Co. and the Colonial 
Oil Co., thus meeting the price of 19c¢. in Greater Boston of 
the Gulf Refining Co. and the Atlantic Refining Co. The 
tank wagon price was quoted at 16c. On the 16th inst. the 
Standard Oil Co. of Kentucky cut the tank wagon price of 
gasoline Ic. in Florida, Alabama and Mississippi. At Lex- 
ington and Covington recently it was reduced 2c. Bulk 
gasoline was still quiet with U. S. Motor at local refineries 
obtainable at 11%e. At New Orleans of late U. S. Motor 
was firmer at 10% to 10%4¢. Cased gasoline was inactive 
at $277 a case. In steel barrels to garages the price was 
17c. Later on a report was current that a sale was made 
for export at 104c. for U.S. Motor. Gasoline cases, cargo 
lots, U. 8S. Motor specifications, deodorized, 27.65c.; kero- 
sene, cases, 16.15¢.; gas oil, Bayonne, tank cars, 28 to 34 
degrees, 5\4c.; 36 to 40 degrees, 54%ec. Furnace oil, bulk, 
refinery, 54c.; tank wagon, 5c.; petroleum, refined, tanks, 
wagon to store, 13c.; motor gasoline, garages (steel bbls.), 
17¢c.; up-State, 17 to 18e. 


10.49a10.52 
10.634a10.64 


February 
March 
April 


Pennsylvania. ___- $3.25 | Buckeye......... $2.80 | Hureka..........- -00 
Ce ctdcnstae Bl ~~ ey 2 > ee 1.87 
i os i i i} | TSEC gE 1.98 | Crichton. ........ 1.60 
Somerset, light... 2.35 Indiana.._....._. 1.88 Plymouth........ 1.40 
Rock Creek______ 1.75 | Princeton........ 1.837 Mexia, 38 deg__.. 2.08 
Smackover, 27 deg. 1.30 Canadian....____ 2.38 Calif.,35 & above. 1.71 
Wortham, 38 deg. 1.95 Wooster........- 2.00 
Oklahoma, Kansas and Texas— a $1.90 
i(k (Cs PRE R ET See PE cdstueesaccareone 1.75 
Ding ébipcédnn cameo Ff 1 a Sea 1.52 
39 and above............ 2 01| Homer 35 and above.__...___. 1.75 
Texas Co 28-28.9_______- 1.35 Caddo— 
Di intakunbhivacanudae 1.65 Pt ft tcicacsecedon 1.65 
42 and above__._......_.- 2.27 RE a 1.75 
Pe Ges batednnesnnns 1.95 


RUBBER, has advanced in response to higher prices in 
London and Singapore, but of late trade has been slow here 
if active abroad. Plantations, first latex crepe, spot, 93 to 
96c.; September, 92 to 93c.; October, 82 to 84c.; November- 
December, 77 to 78c.; January-March, 70 to 72c. Ribbed 
smoked sheets, spot, 92 to 94c.; September, 90 to 92c.; Octo- 
ber, 82 to 83%4c.; November-December, 77 to 78c.; January- 
March, 70 to 72c. Brown, crepe, thin, clean, 84¢.; specky, 


S2c.; No. 1 rolled, 60c¢. Amber No. 2, 84¢.; No. 3, 82¢.; 
No. 4, 80c. London on the 16th inst. rose ld. to 14d. ona 


demand from America and Continent. Standard plantations 
spot. 43d. to 434d.; October, 3834 to 39 4d.; October-De- 
cember, 36% to 374d.; January’ March, 33% to 344d. 
Singapore on the 16th inst. was 4% to 1d. higher, with a 
good demand, spot, 364%d.; October, 35%¢d.; October- 
December, 34%d.; January-March, 314d. Late prices 
here were about steady but trade was quiet. Ribbed smoked 
sheets, spot, 92 to 94c.; September, 90% to 91 %ec.; October, 
81 to 82c.; November-December, 77 to 78c.; January-March, 
70 to 7le. Brown crepe, thin, clean, 84c. London fell 
34 to 1d. on the 17th inst. Standard plantation sheet, 
spot, 412 to 42! 6d.; October, 38 to 381 éd.; October-December, 
36 to 36Méd.; January-March, 32% to 334d. Singapore on 
the 17thinst. was 4d. offto K%d.up. Standard plantations, 
spot, 36'M4d.; October, 35%¢d.; October-December, 24 \4d.; 
January-March, 314d. 

HIDES have been quiet and rather weak for city packer 
at 17%e. for native steers, 16 to 16%e. for butt brands, 
14% to 15c. for Colorado, 15% for native cows and 1l3ec. 
for native bulls, all of which are merely nominal quotations. 








Possibly they would be shaded. Common dry hides have 
been quiet so far as actual business is concerned. There is 
said to be more inquiry. If so it has come to nothing. 
Orinoco are nominally 21% to 22c.; Maracaibo 20% to 2l1e. 
Country have been dull and rather weak. Frigorifico cows 
are quoted at nominally 1534c. and steers at 17e., but 
trade is so quiet that actual prices are not easy to determine. 
The market is not fairly tested. Bids for Santa Marta 
hides were about 24c. for heavy weight interior Colombian 
hides, 26e. for Central American, 24c. for Savanillas, 23e. 
River Plate frigorifico firmer; 4,000 Smithfield steers sold, 
it was said, at $38 50, or 17 3-16c., an advance of 4e. 

OCEAN FREIGHTS have been in large demand at times, 
so far as grain tonnage is concerned. In a single day more 
than 150 loads of grain were booked and four steamers for 
approximately 130 loads. The grain chartering rate ad- 
vanced to 14'%e. for October. Later the eall for grain 
freights fell off. 

Charters included lumber from Gulf to River Plate, 148s. 9d., October; 
grain from Baltimore to Antwerp-Hamburg range, 10 4c. and 1lc., Sept. 
10 25; 28,000 quarters from Montreal to Mediterranean, 16c., Sept. 22-29; 
30,000 quarters from Montreal to Antwerp-Hamburg range, 14!¢c. and 
15c., Havre Dunkirk 15 ec. and 16c., Mediterranean 17c., Spain lc. more, 
Oct. 25-Nov. 15; 45,000 quarters from Montreal to Antwerp-Rotterdam, 
13c. and 13'%c., option full barley and oats 1 and 2c. more, 4,000 tons 
barley and oats guaranteed, Oct. 1-15 Grain from Montreal to United 
Kingdom-Continent, barley, 3s. heavy at 2s. 9d. option, oats up to 1-3, 
Oct. 5-10; from New York or Philadelphia to Havre-Hamburg range, llc., 
Oct. 1-10; from Montreal to Antwerp-Rotterdam, 13%c., 1-3 barley and 
(or) Oats at Ic. and 2c. more, Oct. 5-20: from Montreal to Antwerp-Ham- 
burg, 14'sc. and 1l5c., or half barley guaranteed, balance heavy and (or) 
barley and (or) oats at le. and 2c. more, Oct. 1-20; from Montreal to 
Antwerp or Rotterdam, 144c., Sept. 20-28; 28,000 quarters from Montreal 
to London, heavy, 3s. 3d., Sept. 21-30; 35,000 quarters from Montreal to 
Continent, 14!¢c., Oct. 1-15; from Montreal to Antwerp-Hamburg range, 
l4c. Foreign Coal from Wales to Santos, 15s. 9d.; from Wales to Buenos 
Aires, 17s. 9d., prompt; grain from Buenos Aires to United Kingdom, 11s.; 
sugar from Cuba to United Kingdom-Continent, 15s. 9d. one port and 16s. 
two ports, November. Foreign charters Grain from San Lorenzo to 
United-Kingdom-Continent, 14s. 6d., with option down-river loading at 
In. 3d. less, Sept. 15; coal from South Wales to Montreal, &s. 1 ‘od., free 
discharge, prompt; coal from South Wales to Genoa, 6s. 9d.; from South 
Wales to Naples, 8s.; Panuce crude oil from Tampico to North Hatteras, 
22c., prompt. petroleum and products from Atlantic range to Portugal, 
21s. one port, 22s. two ports, October; from Gulf to north of Hatteras, 
time, balance of 1925, prompt delivery, at 18c.; grain, 37,000 quarters, 
10° from Montreal to Antwerp-Hamburg, 14%c. and 1l5c., or half barley 
guaranteed balance heavy and (or) barley and (or) oats at lc. and 2c. more, 
Oct. 5-25; foreign coal from Wales to Rio, 16s. 6d., Sept. 15; fuel oil from 
U.S. Gulf to North Hatteras, 17c.; coal from Hampton Roads to Buenos 
Aires, $4 25, September-October; grain from Montreal to Antwerp-Ham 
burg range, ]4c. for heavy, 15c. and 16c. for light; from Montreal to United 
Kingdom-Continent, 3s. 1 4d., October. 

TOBACCO has been quiet or in only moderate demand 
and about steady. New Porto Rico has been firm with the 
crop reported small. Wisconsin leaf sold it is said to con- 
tractors there at 25c. for binder and 5c. for fillers in the 
field. But some big packing firms balk at these prices. They 
‘all them exorbitant. Business in Sumatra and Java tobacco 
is expected before long to increase very noticeably. Penn- 
sylvania broad leaf filler 9 to 10e.; broadleaf binder 24 to 27c.; 
Porto Rico 40 to 85e. Connecticut top leaf 20 to 25c.; 
No. 1 second 75 to 90c.; seed fillers 12¢.; medium wrappers 
70 to 80e.; dark wrappers 35 to 50c.; light wrappers $1.; 
Havana seed $1 to $1.15. It is stated that the Connecticut 
Valley has one of the largest crops for some years past and 
one of the best in point of quality. That is the opinion of 
the New England Crop Reporting Service. The average 
yield per acre and prospective quality of leaf in the three 
main varieties, Havana leaf, broad leaf and shade grown, 
were reported as excellent. By the first of this month about 
88% of each variety had gone into the barns under favorable 
conditions. 

COAL has been firm and if dealers are to be accepted, 
the tendency is upward, especially in the low volatile bi- 
tuminous, where the New England rates become effective 
on Oct. 15. Possibly an advance may be checked if the 
anthracite strike should be unexpectedly settled. Governor 
Pinchot is making efforts to settle it. Export trade at 
Hampton Roads has been quiet, but dumpings there have 
increased. Receipts were larger. The coastal movement 
keeps up. The price range of egg, nut and stove coal held 
by independents is given as $13 to $14, and of pea from 
$10 to $11. It is said they sometimes get better prices. 

COPPER advanced to 1434 to 147%e. on the favorable 
statistics and a higher London market. London on the 
14th inst. advanced 5s to 10s. A good inquiry was reported. 
Good buying was said to have been done by small users of 
copper. Although a better export demand was noted, it is 
still below expectations. Statistics for September are ex- 
pected to show as great a falling off in surplus stocks as those 
for August. A shortage of copper in midfall would not be 
surprising to many. A good demand was said to have come 
from the automotive industry, which is unusual at this time 
of the year. Late in the week the price became weaker 
in sympathy with a lower London market, where prices fell 
10s. to £62 for spot standard and 7s. 6d. to £63 for futures. 
Here the price was considered at 14%4c. with rumors of 
offerings by second hands at 14°4c. Some leading producers 
adhere to the 14 %e. level, however. 

In August stocks of refined copper held by American 
producers decreased 21,330,000 Ibs., says the American 
Bureau of Metal Statistics. This is the largest summer 
decrease in the history of the industry. Stocks are the 
lowest since the war. On July 1 producers had 182,652,000, 
which were reduced 6,636,000 during that month. Total 
stocks on hand Sept. 1 were 154,686,000 lbs., compared 
with 176,016,000 on Aug. 1. Output of North and South 
American mines during August, including refining from 
imported ores, aggregated 220,058,000 lbs., compared 
with 228,364,000 in July. 


Shipments during August aggre- 
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gated 241,388,000 lbs., compared with 235,000,000 in July. 
Domestic shipments totaled 147,480,000, against 130,416,000 
in July. Foreign shipments were 93,908,000, compared 
with 104,584,000 in July, 116,098,000 in the second quarter, 
100,024,000 in the first quarter and 94,398,000 in 1924. 
Copper at smelters and refineries, in transit and in process, 
including the refined stocks, totaled 625,898,000 on Sept. 1, 
against 660,380,000 Aug. 1, a reduction of 34,482,000 lbs. 
in August. The world’s copper production in August was 
126,000 short tons, against 129,200 in July and 129,600 
in June. 


TIN was in fair demand and higher early in the week On 
the 14th inst. London prices rose 2s. 6d. to 7s. 6d. and on the 
15th inst. there was a rise of 5s Here spot Straits were 
quoted at 58%<c. and futures at 57% On the 16th 
inst. spot Straits advanced to 59c. and futures to 58%¢c. on 
the favorable Straits shipments for the first half of Septem- 
ber, which were put at 2,630 tons, and a higher London mar- 
ket. Prices there on that day advanced £2 12s. 6d. to £260 
15s. for spot standard and £2 7s. 6d. to £263 for futures. 
But on the 17th inst. London prices fell 5s. to £260 10s. for 
spot standard and 10s. to £262 10s. for futures, and prices 


to 57 tre. 


here followed. Spot Straits was quoted at 58%c and fu-| 


tures at 58S\%ece Straits shipments in September, it was pre- 
dicted, would be 4.500 tons This would mean a sharp de- 
cline in world stocks on Oct 1. 


LEAD was quiet but steady. Consumption, however, is 


heavy and stocks are not burdensome. The American | 


Smelting & Refining Co. quoted 9'%4c., which level it has 
maintained for the past fortnight. In the outside market 
there was little change in prices, i. e., 9'4c. at East St. Louis 


was quoted ac $115, but most of the present shipments were 
contracted for, it is said, at $120 to $125 


ZINC has been in good demand and firm at 7.75c. East | 


St. Louis and 8.10e. New York. Sheet steel galvanizers 
were good buyers early in the week. Zine ore was quoted 
at $54 to $55 in the Tri-State District. London on the 


15th inst. advanced 2s. 6d. on spot and Is. 3d. on futures. | 
World stocks of zine were estimated at 27,890 metric tons | 


on Sept. 1. The indications are for a larger consumption 
and smaller production. 


STEEL has shown a steadier and more cheerful tone. | 


Shading of prices is rarer. Steel plates seem firmer with a 
rather better business Consumption of structural steel 
in Philadelphia is large, perhaps the largest in the country, 
with an exposition building to be constructed and the Penn- 


sylvania KR. Co. to spend, it seems, $60,000,000 for ter- | 
minal improvements. That will, of course, involve as part 
Other railroad buying | 


of the program a large use of steel 
tends to infuse new life into some branches of the steel trade. 
Steel bars are in better demand; others of the heavy items 
have a readier market. Production and shipments tend 


to increase without anything like activity except in con- | 


struction steel. Sheets are steadier. With zine higher gal- 
vanized sheets are more generally 4.30ce. Pittsburgh quotes, 
however, 4.25 to 4.30e., black sheets 3.15 to 3.20c. Blue 
annealed sheets are 2.30 to 2.40c. in most cases with a few 
lots now and then, it is said, at 2.25c. Semi-finished billets 
rerolling $35 to $36; billets forging $40 to $42; sheet bars 
$33 to $35; slabs $33 to $35; wire rods $45 to $46; skelp 1.85c. 

PIG IRON has been tending upward after recent large 
buying, due, it is now suggested, to a fear among big pur- 
chasers that prices were on the eve of a decided rise. During 
the past week they have advanced 50 cents in the Valley, 
the Pittsburgh district and also in Chicago. Demand, it is 
believed, rather than the direct effect of the anthracite coal 
strike, was the principal cause. Yet the strike was a con- 
sideration not altogether ignored. Alabama and Tennessee 
pig iron prices have advanced at Birmingham 50 cents a 
ton to a range of $18 to $19. Pittsburgh reported that the 
50-cent rise in the Valley had been confirmed by actual sales 
of foundry malleable and basic. 

In the Valley later in the week $19 was quoted for No. 2 
foundry and malleable iron. Basic was $18 50; Bessemer, 
$1950. Chicago, $20 50 to $21. Buffalo, $18 50 to $19. 
Virginia, $23 to $24, with new business scarce. 

WOOL has been quiet but steady, with Australian prices 
strong and news about mill operations on this side more 
cheerful. Bradford and Yorkshire advices were somewhat 
better. 
mill grades and unchanged on worsted mill descriptions, with 
afair business. There has been no real lifeandsnap. Nomi- 
nal New York prices were in part as follows: 


Ohio and Pennsylvania fine delaine, 53 to 54c.; % blood, 51 to 52c.: 


Territory clean basis fine staple, $1 25 to $1 30; fine medium, French comb 
ing, $1 18 to $1 22; clothing, $1 13 to $1 16; 4-blood staple, $1 13 to $1 15; 
lexas clean basis fine 12 months, $1 25 to $1 30; 10 months, $1 20 to $1 25: 
yulied, A super, $1 05 to $1 12; B, 90 to 95c.; C, 75 to 78c.; domestic mo 
air best combing, 75 to 80c.; Australian, clean basis in bond, 64-70s comb 
ing, $1 10 to $1 15; 64-70s clothing, $1 05 to $1 10; New Zealand, grease 
basis in bond, 56-58s super, 51 to 53c.; 50-56s, 44 to 46c.; 48-50s, 41 to 43c 
rhe rail and water shipments of wool from Boston from 
Jan. 1 to Sept. 10 this year, inclusive, were 102,110,000 Ibs., 
against 111,863,000 for the same period last year. The 
receipts from Jan. 1 this year to Sept. 10, inclusive, were 
243,510,200 lbs., against 239,466,800 for the same period 
last vear. Ohio and Pennsylvania fleeces on Boston: 
_ Delaine, unwashed, 53 to 54c.; 44 blood combing, 52c.: % blood combing, 
50 to 5ic.; fine, unwashed, 46 to 48c. Michigan and New York fleeces 


Delaine, unwashed, 50 to 52c.; 4% blood combing, 51 to 52c.: % blood | 


combing, 50c.; }¢ blood combing, 49 to 50c.; fine unwashed, 44 to 45c 
Wisconsin, Missouri and average New England \4 blood, 47 to 48c.; % blood 





| comebacks and crossbreds were unchanged 








Soston prices have recently been weak on woolen | 


| Houston 108,! 264.249 51.787; 155,391 


48 to 49c.; \% blood, 46 to 47c. Scoured basis Texas fine, 12 months 
(selected) , $1 28 to $1 30; fine 8 months, $1 12 to $1 15; California Northern, 
$1 20 to $1 26; Middle County, $1 10 to $1 15; Southern, $1 to $1 05; 
Oregon, Eastern No. | staple, $1 25 to $1 28; fine and fine medium combing, 
$1 18 to $1 20; Eastern clothing, $1 10 to $1 15; Valley No. 1, $1 10 to 
$115. Territory, Montana and similar fine staple choice, $1 27 to $1 30; 
44 blood combing, $1 12 to $1 15; % blood combing, $1 to $1 05; % blood 
combing, 90 to 92c. Pulled, delaine, $1 30; AA, $1 27 to $1 30; fine A 
supers, $1 20 to $1 25; A supers, $1 10 to $1 15; Mohairs, best combing, 
75 to 80c.; best carding, 65 to 70c. 

At Sydney on Sept. 11th the sixth series closed with light 
condition wools especially fine quality, 10°, higher than at 
previous sales; short faulty earthy wools irregular and 
Total sales 
since July Ist estimated at 172,424 bales the remainder of 
the old clip now being sold. The next series began Sept. 14th 
with offerings of 28,000 bales. In London on Sept. 15th the 
fifth series of wool sales opened with offerings of 12,458 bales. 
Attendance large. Demand good from English, French and 
German buyers. Prices generally unchanged as compared 
with those paid at the close of the last sales. Merinos were 
unchanged and fine, medium and coarse crossbreds unchanged 


| to 5% dearer. Cape and Natal snow white was lower and 


irregular. Greasy grades unchanged to 5% higher. Details: 

New South Wales, 1,188 bales; scoured merinos, 21@35d.; greasy 
merinos, 16@27%d.; crossbreds, 1244@19d. Queensland, 528 bales; 
greasy merinos, 17'4@29d. Victoria, 1,274 bales: scoured merinos, 
257 45d.; crossbreds, 154 @36d.; greasy merinos, 19@32d.; crossbreds, 
14@1s8d. South Australia, 54 bales; scoured crossbreds, 13@20d. 
greasy crossbreds, 12@15d. Punta Arenas, 100 bales: greasy merinos, 
18@21d.; crossbreds, 15@18d. New Zealand, 3,883 bales; scoured 


| merinos, 24(34'<4d.; crossbreds, 15'4@21d.; greasy merinos, 13@29'<4d.: 
| crossbreds, 11@17'4d. Cape Colony, 504 bales: scoured merinos, 29@G 


17d greasy merinos, 13@20'%d.: crossbreds, 10@16%d. Falkland 
Islands, 4,917 bales; greasy crossbreds, 7 44 @21 kd. 


Liverpool cabled Sept. 16: ‘‘East India wool auctions 


|showed a steadier tone at the close to-day. The earlier 
; Has | drift was downward.” In London on Sept. 16 12,594 
and 9c. at New York. In the Tri-State District Jead ore | 


Prices were firm. Details: 

New South Wales, 1,454 bales; scoured merinos, 25a43!4d.; crossbreds, 
19034 4d.; greasy merinos, 17 %a28d.; crossbreds, 10 4a25d Queensland, 
2,867 bales; scoured merinos, 29a39d.; crossbreds, 21a32d.; greasy merinos, 
20a30d.; crossbreds, 12\4a24%d. Victoria, 2.546 bales; scoured merinos, 
23 '4a47 ed.: crossbreds, 17a38d.; greasy merinos, 19a34d.; crossbreds, 
14a20 %d South Australia, 964 bales: scoured merinos, 22a44d.; cross- 
breds, 15%a29d.; greasy merinos, 22a27 \4d.; crossbreds, 13a23'\4d. West 
Australia, 161 bales; scoured merinos, 30a51d.; crossbreds, 12\4a21d. Tas- 
mania, 55 bales; scoured crossbreds, 22023%d.; greasy merinos, 24a31d.; 


bales were offered. 


crossbreds, 20a25d New Zealand, 1,182 bales; scoured crossbreds, 14a. 


34d.; greasy merinos, 12',a29d.; crossbreds, 9al8'\4d Cape Colony, 
1,182 bales; scoured merinos, 28a49d.; greasy merinos, 14a23d Falkland 
Islands, 75 bales; greasy merinos, 20a22d.; crossbreds, 18a19d. 


In London on Sept. 17 11,629 bales were sold. Details: 


New South Wales, 1,184 bales; scoured merinos, 22 to 50d.; crossbreds, 
16 to 36'<d.; greasy merinos, 14 to 29'4d.; crossbreds, 12% to 24d. Queens- 
land, 1,519 bales; scoured merinos, 34 to 56d.; greasy merinos, 16 to 31 4d.:; 
crossbreds, 16 to 234d Victoria, 152 bales; scoured merinos, 38 to 55d.; 
crossbreds, 22 to 40d.; greasy merinos, 15 to 34d South Australia, 59 
bales; greasy merinos, 18 to 294d West Australia, 352 bales; greasy 
merinos, 17 to 284<d Tasmania, 56 bales; greasy merinos, 25 to 33d. 
New Zealand, 8,149 bales: scoured merinos, 25 to 52d.; crossbreds, 1544 to 
id.; greasy merinos, 13/4 to 26d.; crossbreds, 7% to 214d Cape Colony, 
128 bales; greasy merinos, 14 to 23d 


To-day Boston reported a much better demand from 
vorsted mills with the tone firmer. The better demand 


|from the mills was considered a new and striking feature 


there. 
ieee th cee 
COTTON. 
Friday Night. sept Is 1925 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below For the 
week ending this evening the total receipts have reached 
358,650 bales, against 211,619 bales last week and 250,017 
bales the previous week, making the total receipts since the 
Ist of August 1925, 1,147,149 bales, against 878,094 bales 
for the same period of 1924, showing an increase since 
Aug. 1 1925 of 269.055 bales. 
Tues. | Wed. | Thurs. | Fri. | Total. 
11,845| 78.477 
.589 
12,165) 73,793 
: 5,028 
422 
53 306 
151 


Receipts at— | Sat. 


Galveston 
Houston 
New Orleans 
Mobile 
Jacksonville 
Savannah 
Charleston 
Wilmington 988 
Norfolk - ¢ ‘ 5,047 
Boston 38) 5: 3: 123 
Baltimore e } ‘ . . 26 726 
40.212’ 91,630! 69,174! 70,831! 43.515! 43.288 358,650 


pms et AD 


mm ogo! mIOh 











Totals this week 





The following table shows the week’s total receipts, the 
total since Aug. 1 1925 and stocks to-night, compared with 
last vear. 


| 1925. 1924. Stock. 
Receipts to - ——__— - —_——— — = 
Sept. 18. This \|Since Aug This |Since Aug 
| Week. | 1 1925. Week 11924. | 1925. 


Galveston _ _- 78,477| 276,547 125,909) 42 
| 


459) 128,642 
Texas City 


4, 
§ 760 


Port Arthur, &c 

New Orleans 3.79: 246,089 39,42 116,800) 198,662 

Gulfport - - | | 

Mobile 5.05 41, 5,0 20,23 25,264 
' 





| Pensacola 


Jacksonville _ - 2: 5.32 5 2.957) 
Savannah - - - - | 53,306 35.873 3 120 110.410) 
Brunswick__- 2 
Charleston. _ -- AE 50. .096 >, 34 057) 
Georgetown _ . 

Wilmington - ; 2, 3,27$ 3.§ 16,088} 
Norfolk : 5.047 A2 692 . 16,966) 
N'port News, &c | ‘ 

New York. | | 5 39.144 
Boston . 23 . 695 1.226 
Baltimore - . . 726) 53. > 783) 
Philadelphia _ 3: 3.593} 
650'1,147.149 276.400! 878.06 


Totals 577.793' 389.748 


--— £6 oe fe Oh fe 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































| } 

Receiptsat— | 1925. | 1924. | 1923. 1922. 1921. 1920. 
Galveston__.__| 78.477) 125,909} 147.369] 126,195] 76,036 634 
Houston____- 108,589| 51.787| 53.317 300| 11.063] 28.340 
New Orleans_| 73.793) 39,429) 24/903] 22.958] 26.409] 13,253 
Mobile_-... _. 15,028 5.098 948 3,508 6,457 27 
Savannah____ 53,306 38,968) 15,797 26.278 33,679 30,549 
Brunswick eee 2 Bier: prow Se Bers Beer 
Charleston _ __| 18,151) 8,096) 4.517 2,263 3,368 1,095 
Wilmington __| 4,988) 3,279) 4,172 5.841 3,968 107 
Norfolk Ee | 5,047 2,692) 4,257 3,131 5.924 817 

rt N., &c. J | gavenns = deal eS ae 63 
Al others. 1,271 1,142 2.457 13. 040 1,883 866 
Tot. this week| 358,650! 276.400| 256,.747| 205,404| 168,787} 128,999 
Since Aug. 1__'1,147.149' 878.094! 861.490! 667,996! 826,910! 471,693 





The exports for the week ending this evening reach a total 
of 265,091 bales, of which 94,420 were to Great Britain, 
33,008 to France, 66,745 to Germany, 14,227 to Italy, 
22,300 to Russia, 18,385 to Japan and China, and 16,006 
to other destinations. In the corresponding week last year 
total exports were 215,021 bales. For the season to date 
aggregate exports have been 694,786 bales, against 594,987 
bales in the same period of the previous season. Below are 
the exports for the week: 




































































Exported to 
Week En ded - . - 

Sept. 18 1925. Great Ger Japan& 

Ezports from Britain.| France | many Italy. |Russia.| China Othr. Total 
Galveston 26,465 7,247) 14,611 4,825 ‘ 6,099) 59,252 
Houston ¥ 29,515} 19,685) 23,287 5,624) 22.306] 3,506 4,096) 108,002 
New Orleans 4,447 3,19 2,076 7,398 2,241] 19,352 
Mobile 8,675 ‘ 8,679 
Jacksonville 900 900 
Savannah 16,20 2,067) 22,261 1,401 41,930 
Charleston 4 HO 3,801 104 8,500 
Norfolk 1,170 1,170 
New York 3,254 §2] 1 SSE 30K 3,476 9,737 
Boston 60 60 
Philadelphia 2: 23 
San Francisco 7, 48¢ 7.456 

| } 
Total 94,420] 33,005} 66,742) 14,227) 22,20C| 18,38 | 16 006 | 65,091 
' | 
Total 19 24 89,224] 31,244] 47,15! | 16,426] 9,692 | 27£ 215,021 
Total 102 p Q2 4F¢ any Fi 5 yew | 14 7674 6.108 | 1 541(211 564 
From Exported to 

Aug.1 1925 to 
Sept. 18 1925 Great Ger Japand 
Exports from Britain France | many Italy. |Russia.| China Other Total 
Galveston 19 HE 23.514] 41,310 14 iy 28,754 147,106 
Houston 54 56 3.152] 78.109, 13,900] 56,125 3.500] 12,226] 262,587 
New Orleans 6.65 3666 9,280 7.24 17.527 19,007 63,376 
Mobile 13,43: | 400 13,832 
Jacksonviile 1 506 G00 2,400 
Pensacol: ‘ of 4 4.933 
Savannah 34.7% 2,067) 70,425 1.400 1,750) 110,430 
Charleston 7.0 12.20% sed 1,50 21,407 
Norfolk 1.00 269 52 5 
New Yor! 10.334 $s, 1% 17,° 07 +.72: 200 9,477 45,638 
Boston “4 ‘ ’ 643 
Philadelphia 2: — 72 95 
San Francise« | 16.474 16,474 
Seattle 600 600 

Total 172,07€| 76.044/237,136 41,619) 56,325] 38,101) 73,48 694,786 

Total 1924 208,54 |107,7921131,298) 54.6 10.795) 20,692] 61,23: 594,987 

Total 1992 1” te On tie an7’ Re 17 72 G401 573.3296 
NOTH Exports to Canada.—lIt has never been our { ractice to include in the 
above tables exports of cotton to Canada, the reason being that virtually al) the 


cotton destined to the Dominion comes overland and it Is Impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of August the exports to the Dominion the present season have been 
5,801 bales. In the corresponding month of the preceding season the exports 
were 3,762 bales. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 

















On Shipboard, Not Cleared for— 
| Great | | hs Ger- Other Coast | Leaving 
Sept. 18 at— Britain. France.| many. |Cont'nt.| wise Total. | Stock. 
Galveston.....| 2.200| 2.000] 2,000) 5,600] 5.500| 17.300) 111,342 
New Orleans_. 1.361} 2.718| 8.423) 1,365] 1.173) 15.040) 183.622 
Savannah __-__. ban - 1,000 mak 900; 1,900; 108, 510 
Charleston - - _. , . 20 20 34.037 
Mobile ------ | 3,000) 500 2,000 75) 5.575) 19,689 
eee ‘ a 16,966 
Other ports*. -| Be 000) 1,500 5.0600) 8,000 wont 17,000 46.792 
Total 1925 - -| 8,561 6,718) 16.423) 16,965 8, 168} 56, 835 520 958 | 
Total 1924__| 17,900) 3.745) 9,473) 20.373| 16,482) 67 973) 321.7 75 
Total 1923__' 22,876! 6.7741 9,320| 8.755! 20,372| 68,097! 297,128 














* Estimated. 


Speculation in cotton for future delivery has recently in- 
creased, partly through an influx of outside public buying 





on the 14th some 62,000, with not far from 50,000 on the 
17th. On the same day the spot transactions in Liverpool 
rose to 12,000 bales, the largest for many months past. Liv- 
erpool futures were stronger than due, advancing some 60 
to 70 American points, with Egyptian futures up 90 to 100 
American points and East Indian on the spot 50 points in 
our money. Manchester has reported a rather better busi- 
ness, though it is true the bids at times have been imprac- 
ticable. Early in the week there was a good business in 
Worth Street. It is believed that the cotton mills of the 
country are in better shape than for a long time past. Cur- 
tailment has helped them. It was not a welcome expedient. 
It was forced upon them. But the result has been to reduce 
stocks of goods, and in other words, to improve the statis- 
tical position of the textile business both at the North and 
the South. Even the prolonged drought in the Carolinas and 
Georgia has in a way worked to the advantage of the mills. 
The lack of hydro-electric power, owing to the lowness of 
the streams, has forced some of them to close two days a 
week. Their supplies of goods have therefore shown a ten- 
dency to decrease. The spinner is in a better position in 
that respect at least. At the same time, in many cases spin- 
ners’ stocks of raw cotton have fallen to an unusually low 
total for this time of the year. That seems to be particu- 
larly the case in New England, in not a few instances. It 
partly explains the avidity with which spinners have re- 
cently been buying cotton at the South, even at rapidly ris- 
ing prices and an augmenting basis. And not only the mills 
have been calling cotten here, but there has been at times 
very good buying by Liverpool, New Orleans and Chicago 
and by scattered interests, including Wall Street. On the 
17th inst. there was understood to have been concentrated 
buying here by uptown interests, of December and January 
to the amount of some 25,000 bales. Spot people here and 
at the Southwest were credited with buying 20,000 bales of 
December on the 16th and 17th insts. At one time Japanese 
interests were said to be buying, though this was not alto- 
gether clear. But the buying by trade interests has been a 
noteworthy feature. Straws which show perhaps which 
way the wind is blowing are the fact that the big Pepperell 


| mills of Biddeford, Me., have reopened for full time, after 
running on part time for two years past, when they were 
not closed altogether. Also, in seme instances, Alabama 
and North Carolina mills have returned to normal hours. 
The “pars” for the belt have been increased to 266.3 Ibs., 
as against 252.1 on Sept. 1 and 269.1 a year ago, though 
some at the South question the advisability of making an 
| increase over those for Sept. 1. The new “pars,” however, 
had no particular effect one way or the other. The con- 


| sumption figures as announced on the 14th inst. produced 
no striking impression, either, though they did show some 
| increase for August over last year, and they also made it 


| excessive 





as prices made their way upward some 280 to 290 points | 
from the low level on Sept. 1. The rise has latterly been 
stimulated by a reduction in crop estimates. On the 16th 


inst. a cut of 624,000 bales in the estimate from one source, 
as compared with its report two weeks ago, was the signal 
for heavy buying late inthe day. And on the 17th inst. came 
another estimate showing a reduction of over 900,000 bales, 
as compared with an estimate from the same source a fort- 


night ago. These estimates have indicated a yield, roughly 
speaking, of 15,400,000 to 13,520,000 bales. And there is a 


disposition here and in Liverpool to regard a crop this year 
of only 13.500,000 bales as compared with 15,625,000 last 
year as a bullish factor. It is believed that the world’s con- 
sumption will increase materially this year. Expo al- 
ready show a very fair excess over those of a yearago. On 
the 16th inst. the day's exports were over 102,000 bales and 


“ts 


plain that stocks at the mills and warehouses were nothing 
The Bureau of Census on Sept. 14 stated that 
448,865 bales of lint cotton we re consumed in the mills of 
the United States in August 1925, compared with 483,898 
bales in July 1925 and 357.380 in "August 19924. 

Spot business has been on a large scale, though it is true 
that some of the Southern markets are now counting inter- 
rior sales in their daily business. The point is that there is 
an insistent demand. That the Liverpool sales which for a 
long period were 3,000 to 4,000 bales a day have latterly 
risen to 7,000, and finally to 12,000, is not unnaturally re- 
garded as a significant feature. The fact, too, that the out- 
side public has been attracted to cotton to some extent is 
also regarded as an interesting and suggestive circumstance. 
For a long period the public seemed to care for nothing but 
stocks and grain as fields of venture. But of late the grain 
markets have weakened and thus have been less attractive 
speculation, seeing that the generality of people, or in other 
words, the man in the street, takes the long side of markets 
or lets them alone. 

On the other hand, there have been some setbacks in cot- 
ton of late as the time approaches for the next Government 
report on Sept. 23. Preceding such reports there is usually 
more or less evening up of trading; that is, covering if the 
market is short or selling out if it is long. On the 17th inst., 
after an early advance of some 35 points, there was a loss 
of most of the rise in the afternoon owing to pre-Bureau 
liquidation. Also, many felt that a reaction was due after 
the recent big advance. Hedge selling increased. So did 
Board room selling for a reaction. Some setback in stocks 
coincided with a certain amount of selling by Wall Street. 
And after all, there was a Memphis estimate of 14,133.000 
bales, which locked rather large by contrast with some other 
estimates here and at the South, ranging from 13.100,000 to 
13.500.000, not to mention some recent guesses a little under 
13.000 000. New “highs” had been steadily reached on this 
movement and many felt that it was time to proceed more 
cautiously. Hedge selling increased. Worth Street has of 
late been rather quieter. The big rains at the Southwest 
have ceased. There will be a chance to get into the fields 
and pick cotton. Ginning at some points of the South was 
reported big on the 17th inst. The weather was clear all 


over the belt. thus facilitating picking, ginning and mar- 
keting. In the nature of things a big crop movement is just 


ahead, no matter what the size of the crop may be. The feel- 


ing is that if speculation, or in other words a broad market, 
should be lacking. 
price. 


the hedges might tell noticeably on the 
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To-day prices declined at the start with a disposition to 
liquidation before the Government report of next Wednes- 
day. Hedge selling increased. The weather on the whole 
was considered favorable. There has latterly been 
heavy liquidation, attributed partly to Texas interests. A 
crop estimate was issued from Chicago of 13,783,000 bales. 
That was nearly 400,000 bales larger than some recent esti- 
mates, although showing a decline from an estimate from 
the same source a few weeks ago of 525,000 bales. Spot 
prices eased somewhat. The short account here has been 
reduced. The market is “long.” The South was a steady 
seller. At one time there was a rally with covering attrib 
uted to large interests in Wall Street. There were intima- 
tions that a lower barometer in West India might be the 
precursor of a tropical storm. Washington knew nothing 
of it. The United Fruit Co. had no advices of anything of 
the sort. Texas wires said that the barometer was higher 
rather than lower at that end of the Gulf of Mexico. Still, 
this is the season for tropical storm scares. In most years 
September has something of the kind. It was noticed, how- 
ever, that there was more pressure in the later trading to 
sell than there was to buy. Prices fell 31 to points from 
the top. Shorts had small difficulty in covering in spite of 
a sharp increase in spinners’ takings. Final prices show a 
rise for the week, however, mainly due to decreased crop 
estimates and a fear of a bullish Government report next 
Wednesday of 50 to 60 points. Spot cotton ended at 24.45c. 
for middling, showing an advance of 50 points since last 
Iriday. 

The following averages of 


some 


oo 
oo 


the differences between grades, 
as figured from the Sept. 17 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Sept. 24. 
Middling fair .96 on 
Btrict good middling .72 on 
Good middling 48 on 
Strict middling .28 on 
Middling Basis 
Strict low middling - - 60 off 
Low middling 
*Strict good ordinary - _- 
*Good ordinary 
Btrict good mid. “yellow” 
Good middling ‘‘yellow” 
Strict middling “yellow” 
*Middling ‘yellow’ tinged 
*Strict low mid. “yellow” tinged 2.34 off 
*Low middling “‘yellow” tinged. _3.30 off 
Good middling “yellow” stained. 1.62 off 
*Strict middling ‘‘yellow stained _2.10 off 
*Not deliverable on future contracts. 


*Middling “yellow” stained 2.73 off 
*Good middling “blue” stained__1 54 off 
Strict middiing “blue” stained___ 1.93 off 
*Middling ‘‘blue’’ stained 2.70 off 
Good middling spotted .O8 on 
Strict middling spotted .19 off 
Middling spotted 58 off 
*Strict low middling spotted. ___1.39 off 
*Low middling spotted_ _.2.35 off 
Good mid. light yellow stained -80 off 
*Strict mid. light yellow stained_1.30 off 
*Middling light yellow stained 
Good middling “gray” 
*Strict middling ‘‘gray’’......_- 
*Middling “gray” 


singed 0.02 on 
tinged... .30 off 
tinged_. .68 off 
59 off 

‘95 oft 
1.43 off 





* Not deliverable on future contracts 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Sept. 12 to Sept. 18 Sat. Mon. Tues. Wed. Thurs. 
Middling upland__ - 23.25 24.75 24.30 24.70 24.65 

FUTURES.—tThe highest. lowest and closing prices at 
New York for the past wee ‘k have beer nas ' follows: 


Fri. 
24.45 


Saturday, 
Sept. 12. 


Monday, 
Sept. 14. 


Tuesday 
Sept. 15. 


Wednesday 
Sept. 16 


Thursday, 
Sept. 17. 


Friday 
Sept. 18. 


Sept 
Range 
Closing _|23.75 

October 
Range 
Closing 

Nor. 
Range 
Closing .|24.15 

Dec.— 
Range 
Closing 

Jan. 
Range 3.28-23.86 
Closing .|23.82-23.86 

Feb - 
Range 
Closing _|23.98 

March 
Range. .|23.59-24.19/24.14-2 
Closing -1£-24.19/24.57 

April— 
Range 
Closing 

May-— 

« Range 
Closing 

June— 
Range 
Closing “4 24.55 

July— 
Range HS 5)24.18-24.50)2 
Closing 23 24.50 2 

August 
Range 
Closing 


24.26 3.83 J .20 —124 00 


3.51-24.00 
95- 24.00 


24 .00-24.50)2 


.03-24.59 AO-24 .75)}2 
24.46-24.50 


3. f 47 
24.03-24.08 ‘ 24.49/24.40 


— 24 


15-24 
20-24 


24.65 23 ——|24.60 ——/24.57 ——[24.39 - 
3.82-24.48) 24.40: 
36-24 48) 24.85- 


40-24.95 
42-24. 


24.12-24.80/24.76-25.12 
24.77-24 .80/24.76 24 78)2 


23 .82-‘ 


3.70-24.: 3.40-24 .08|24.05-24.40 
24.23-% 


» 
3.70-23.75|24.03-24 08/24 .05-24.10/2 


24.40 19 ——/24.06 
.33-24 .68)2 
.33-24 .37}2 


3-24.46 
20-24 .23 


24.69 of 24. = 24.48 —-— 
}}24.40-2 


7) 24.05-24.70/24.63-25.00)2 
24.81-2 


7|24.65-24 67/24 .63-24.67)\2 
24.41 24.42 


23.85-24.42/2 20-24.40 
24.36 24.3 24.25 


J 




















of future prices at New York for week ending 
1925 and since trading began on eac ch option. 


Range 
Sept, 18 


Option Sor 


Sept 


Range for Week Range Since Beginning of Option 


1925. ./.. 
1925. .|25.51 
1925 
. 1925 3.82 
1926 3.28 
1926 
1926 23.59 
1926 ‘ 
y 1926 23.87 
1926 24.20 
1926 23.69 
1926 


-|21.75 
7} 21.50 
22.16 
21.72 
21.40 
21.94 
7\21.64 


May 


1925 | 25.68 
Nov. 


1924}} 25.71 
May 1925}| 24.92 
May 13 1925)/25.72 
May 13 1925)|25.45 
May 1925)|| 24.70 
May 192 is: 40 
| 

Aug. 31 1925/|25.63 July 
Sept. 4 1925/)|24.20 Sept 
Sept 1925||24.72 


Mar 
Mar. : 
July : 
Mar 
Mar. : 
July ;: 
Apr 


Sept 24.75 Sept. 


Sept 
Sept 


25.12 Sept 
2} 24.40 Sept 
Sept 24.68 Sept 
Sept 
Sept 
Sept 


25.00 Sept 
24.20 Sept 
2|24.72 Sept 


22.18 
22.87 
22.23 














THE VISIBLE SUPPL Y OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But o make the total the complete figures for to-night 


Egypt, 





(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only: 
Sept. 18— 1925. 1924. 
Stock at Liverpool 436,000 320,000 
Stock at London -.-- 1,000 1,000 
Stock at Manchester 30,000 21,000 


467 ,000 
40,000 
57 ,000 

2,000 
33.000 
3,000 
5,000 
l, 000 


192 2 
633.000 


1923 
275,000 
4.000 


25,000 46,000 


679.000 
6,000 
115,000 
104,000 
10,000 
54,000 
45.000 
7,000 
2,000 


~ 342 2,000 000 
1,000 15,000 

30,000 25,000 

35,000 19,000 
5,000 

23,000 
5,000 
3,000 
1,000 


Total Great Britain- 
Stock at Hamburg - - - 
Stock at Bremen. 
Stock at Havre 
Stock at Rotterdam 
Stock at Barcelona 
Stock at Genoa 
Stock at Ghent 
Stock at Antwerp 


30 


304, 
5, 
9, 
2,000 
58.000 
3.000 
1,000 
1,000 
Total Continental stocks 141 000 103. 000 124,000 346,000 
445,000 28.000 1.0 
40,000 97 .000 
422.000 398,000 
115,000 66.000 
63,000 112,000 68 ,000 
446,000 303,000 15,000 
389,745 36! f 554. 051 
415,060 519.567 900 .540 
6, 319 


3,027 787 342 2,127 2,288,992 3,387,591 
totals of American and aie desc eiptions are as follows 
134.000 


25,000 
93,000 


Total European stocks 
India cotton afloat for Europe 
American cotton afloat for Europe 
Egypt, Brazil,&c.,afloatforEurope 
Stock in Alexandria, Egypt- 
Stock in Bombay, India 
Stock in U. 8. ports 
Stock in U. 8. interior towns 
U.S. exports to-day - - 


608 .000 

RR O00 
482.000 
110,000 
75,000 
443,000 
577 .793 


- 643,994 


25,000 
60.000 
192.000 
73,000 


Total visible supply - 

Of the above, 

American 
Liverpool stock 
Manchester stock 
Continental stock. 
Ame rican afloat for E urope 482.000 
. port stocks... ..- ‘ 577 .793 
interior stocks 643 ,994 
exports to-day - -- 


bales 400,000 49,000 
16,000 4,000 
57,000 000 

422,000 

389,748 554,051 

415,060 600,540 
6,319 2 - 


Bs 106, 127 956! 591 
327,000 
17.000 
71,000 
60,000 
73.000 
168,000 
715.000 


306,000 

29,000 
275,000 
192,000 


U. 3. 
U.8 
Total 955.787 
East Indian, 
Liverpool stock 
London stock 
Manchester stock 
Continental stock 
India afloat for Fag 
Brazil, , afloat 
Stock in Ale =a. A, Egypt 
Stock in Bombay Media. 


American _ - 5 la ] 
Brazil, &c. 
302000° 
1,000 
5,000 
48,000 
8S 000 
110,000 
75,000 
443 000 


220,000 
1,000 
5,000 
46,000 
40,000 
115,000 
63,000 
446,000 


9,000 
£000 
000 
£000 
000 

>,000 

2,000 
3,000 


936,000 
1,406,127 


Total East India, &c 


000 1, 
Total American 


1,470,992 1 


$31 000 
£956,591 


Total visible supply-- : . 2,342.1; 2.288.992 3. 
Middling uplands, Live .rpool : 17 .95d 
Middling uplands, New York 30.10c. 
Egypt, good Sakel, Liverpool 
Peruvian, rough good, Liverpool 
Broach, fine, Live —— ‘ 

Tinnevelly, good, Liverpool - 12 10d. 


Continental imports for past week have been 68,000 bales. 

The above figures for 1925 show an increase from last week 
of 341,129 bales, a gain of 685,660 from 1924, an increase 
of 738,795 bales from 1923, and a falling off of 359,604 bales 
from 1922. 


AT THE INTERIOR TOWNS the ee that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and te’ same items for the 
corresponding periods of the previous year—is set out in 
detail below: 


Movement to Sept. 18 1925. Movement to Sept. 19 192 24. 


Towns Receipts | Ship- ) Stocks 
ments Sept 
Week 18 

707, 2,484) 
1,000 7,998 
6,392 ,67 1} 
3,092 / 509} 
1,000 2 39) 
5.158 17.072! 
1,403 156} 1,148 616| 6,588 
868 980! 1,016 677 7| 487) ( 337| 2,503 
328 933 560 366 | 3,878 
6,847 21.227 362 408 3,988) 359 5,320 
22,519 2,245 534 276! 13,027) ,810) 860 
3,130 070 595 467) 174 350 865 
8,747) 895 605) 296 433 
Rome 2,166 3,237 123} 476 307 
La., Shreveport ene 5,000 000) 5. 700) 000 
Miass.,Columbus 13 132) 747 115 
Clarksdale | i 035 -206| 5 562 231 
Greenwood li 211 5,230 1.76 090 
Meridian 391) .337| 375 
Natchez a 588 ,338 556 
Vicksburg | 3267 2,788 435 37 7 
Yazoo City__| 3,937 ‘ ,587| 811 034 
Mo., St. Louis_| 5,919) 904 995) 037 
N.C. Greensb’ro| 2,347) R62 306 854 
Raleigh - - - --} 427 565) 201) 195 
Okla., Altus. __| 21 21 330) 614 

Chickasha. . _} 199) 292) 248) } 2: 
Oklahoma R82 411) 699) 399 
8.C.,Greenville, 4,576 ATS 706 5,533 
Greenwood -_ -_| 272 264 2,261 291 
Te a Memphis 40,161 5,55: -_ 8.5 32, 2,812 
Nashville. . -_| 48 171) 220 
Tex., Abilene : | | 568 
Brenham | 566) 2,141 55 4, 249 
Austin - 538 110 | L165 
Nallas 5,235 10,978 5 456 
Houston 178,464, 796,12718 1,637 7'195(250 
Paris 8.656 20,473 901} 2,452 
San Antonio 1,179 10,301 000 3,254 
Fort Worth 1,827 2,809 236 «62,413 


Ship Stock $ 
menis Sept 
Week 19 


Recetpts. 


| Week Season. Week. ; Season 

Ala., Birming’m 
Eufaula 

MontgoGery 
Selma 

Ark., Helena 
Little Rock 
Pine Bluff 

Ga., Albany 
Athens l 
Atlanta 
Augusta 
Columbus 
Macon 


1,906 4,252 867 397 
3,000 10,791 
9,414) 39,123 
7,265 31,042, 
4'000 9,467 

| 13,002 5,309 
5.581 9.876 


O18) 
261 
3,111 
5,470 


391 
2,287 
911 
575 


ie 


10, 050 
2,928 
9,411 


~— 
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000 1,068 
456 4.651 
485 4,222 
3 182 13.849 
271.107\219,.966, 696,547 
2,424) 4,994 2,777 
1,528 2,000 8,204 
1 4.704 1,592 5, 


23! +s 

143) 1 
610' 1 
3,655; 9, 


‘483 


4, 
4: 
7 
1 
1,299 


462} 
Total, _ 40 towns 401 0651, 396, 


519: 283.9 914643 994/336, 311'1,011 225 224,496 415,060 


The above total shows that the interior - stocks have in- 
creased during the week 114,447 bales and are to-night 
228 934 bales more than at the same time last year. The 
receipts at all towns have been 64,754 bales more than the 
same week last year. 
YORK v OT ATION 
.45c.|1917 - .70¢.11909 - 
2.50c.|1916 .....15.85¢.|1908 - 
9-75c.|1915 _-.-.10.70¢.|1907 - 
A0c.| 1914 - .00¢.| 1906 - 
60e.| 1913 3.40¢.\1905 
00e. | 1912 90e.|1904 - 
1911 1.65c. 11903 --- 
1910 . .90e¢ .| 1902 - 
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MARKET AND SALES AT NEW YORK. 

















| 
Spot Futures | SALES. 

Market Market i— . 

Closed. Closed. | Spot. | Contr't.,; Total. 
Saturday _-_|Steady, 30 pte. adv_|Strong__....--| ------] ------] ------ 
Monday -_-__|Steady. 50 pts. adv_|Strong - - ------ POs DES Se 
Tuesday --_/ Quiet, 45 pts. dec___| Barely steady--| ------| ------] ------ 
Wednesday _|Steady, 40 pts. adv_|Strong__--_---| ------ eS Pes 
Thursday --|Quiet, 5 pts. dec_.__|Barely steady--} ------ | phones ane atin 
Friday - - - - - Quiet, 20 pts. dec _ | Steady -------- eae | PES PRAT 

_ ee 








OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 








—1925—_ —————1924-——— 

Sept. 18— Since Since 
Shipped— Week. Aug. 1. Week. <Aug.1 
Via St. Louis 5.819 13,619 3,278 19,699 
Via Mounds, &c : 2.450 5,600 6,300 17,650 
Via Rock Island_- seal iar ieee 43 . 196 
7 2 eee - 750 1,803 621 2.556 
EE ee 3,826 23,102 3,675 23,024 
Via other routes, &c_.___......-- 10,486 46,936 12,713 61,806 
Total gross overland es 91,103 26,587 124,931 

Deduct Shipments— : s 
Overland to N. Y., Boston, &c___ 849 4,185 677 3,931 
Between interior towns : 513 2,751 577 3,787 
Inland, &c., from South 43,250 13,812 5,577 


<cunete 


Total to be deducted 6,216 50,186 15,066 


Leaving total net overland* -17,115 40,917 11,521 51,636 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 17,115 bales, against 11,521 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago of 
10,719 bales. 


1925 - 1934-——— 
In Sight and Spinners’ Since Since 
Takings Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Sept. 18___..358,650 1.147.149 276,400 878,094 
Net overland to Sept. 18 3 17,115 10,917 11,521 51,626 


South'n consumption to Sept. 18__ 85,000 655,000 65,000 492,000 


1,421,730 


1.843,066 352,921 4 
108,561 230,009 


479,056 


Total marketed — 160,765 
Interior stocks in excess 114,447 
Excess of Southern mills takings 

over consumption to Sept. 1 _- . *105,391 


*121,565 


461,482 


Came into sight during week 575,212 

Total in sight Sept. 18 2,216,731 1,530,174 
North. spinn's’ takings to Sept. 18 28,037 111,130 14,484 163 ,522 

* Decrease. 

Movement into sight in previous years: 

Week Bales. Since Aug. 1 Bales. 
1923—Sept. 21 414,624 /1923....-- 1 665,623 

QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 


Closing Quotations for Middling Cotton on 
Week Ended . : 





Sept. 18 Saturday .| Monday .| Tuesday.) Wed day .\Thursd'y.| Friday. 
Galveston 24.00 24.50 24.00 24.40 |24.40 24.15 
New Orleans--_. 23.62 124.05 23 .62 24.00 \24 23 23.86 
Mobile 23.35 123.85 23.45 23.75 123.75 23.75 
Savannah 23.57 24.15 \23.78 24.20 }24.20 124.05 
Norfolk 23.75 124.25 23.75 24.25 24.25 124.25 
Baltimore 124.10 24.50 24.00 24.60 124.50 
Augusta 23 .56 24.00 23.75 24.13 24.13 |24.00 
Memphis 23.50 |23.75 23.75 24.00 23.75 123.75 
Houston 23.85 (24.35 23.95 24.35 24.25 124.10 
Little Rock 24.15 |24.50 24.12 24.38 24.35 124.25 
Dallas 23.70 |24.50 24.05 24.40 124.20 
Fort Worth_. 124.10 23.90 24.30 124.30 124.10 


4 


NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


| Saturday, Monday, Tuesday, |Wednesday.| Thursday 


| Friday 
Sept. 12. | Sept. 14. Sept. 15. | Sept. 16. Sept. 17. 
| | 


Sept. 18. 


76 


September| 23.50 3.92 23.52 23.88 23 
3. 2 23.86-23.83 


123 23 
October }23.60-23 .62/24.02 24.05|23.62 23.63) 23.98-24 05/24 .01-24 .63 
November 


December _ |23.80-23.85|24.21-24.24/23.80-23.84/24.10-24.20)24.12-24.16|23.98-24 02 
January 23 80-23.85/24.21-24 23/23.81-23.85/24.13 24.24/24.12 24.14) 23.93-23 .98 
February -| . ~ | — 
March 24.01-24.03/24 .42 -24 .45/23.94-23 97 |24.22-24.32)24.26 }24.10-24.12 
April - - —| 
May .- 24.10-24.11)24.50- 24.51) 23.96-23.98/24.26 24.30)24.33 24.35) 24.15 
June . - - - 
July 24.18 |24.00 
August - - - - - — _— 

Tone | 
Spot | Steady | Firm | Steady Steady Steady Steady 
Options Steady Very ste’dy! Easy ' Steady | Easy 


Steady 

CENSUS REPORT ON COTTON CONSUMED AND ON 
HAND IN AUGUST, &¢.—This report, issued on Sept. 14 
by the Census Bureau, will be found in full in an earlier 
part of our paper under the heading “Indications of Busi- 
ness Activity.” 

OKLAHOMA COTTON REPORT.—The condition of the 
Oklahoma cotton crop on Sept. 1 1925 was 61% of a normal 
as compared with 74 on Aug. 16 1925 and 70 on Sept. 1 1924, 


according to a report released Sept. 9 by Carl H. Robinson, 


Statistician, United States Department of Agriculture. 

Judging from the relation of Sept. 1 condition to final yields in former 
years, a condition of 61° on Sept. 1 1925 indicates a yield per acre of 
about 149 pounds, or a total production of about 1.520.000 bales of 500 
pounds gross, but the final outturn of the crop may be larger or smaller as 
developments during the remainder of the season prove more or less favor 
able, 





Weather conditions during the past two weeks have been unfavorable. 
In the eastern portion of the State, where conditions have been very favorable, 
cotton shows deterioration. Boll worms and dry weather have done cor- 
siderable damage. The boll worms started in the wet weather in the early 
ners of August and worked until about the 25th of August, on an average. 

he hot dry weather has practically stopped the boll worm damage at this 
time; however, the damage was great until last week. In the southwest 
portion of the State the crop has improved and prospects there are better 
than they were a month ago. In the west central, south central and, to 
some extent, in the southeastern districts, the crop has deteriorated, due to 
dry weather. The plant is generally small in the west central and southern 
portions of the State. In the eastern half of the State, the plant is large 
hy and the crop may turn out much better than is expected at 

Generally, the crop is in poorer condition than it was last year at this 
date; however, the increase in acreage will probably give Oklahoma about 
the same crop as was produced last year. The stand this year is much 
better than last year, and, on an average, the plant is better. There is 
some complaint of premature opening. Picking has begun in practically 
all sections of the State. Bolls are generally small. Due to the dry 
weather, and especially to boll worm damage, very few bolls have become 
safe during the past two weeks. 


U. 8. GOVERNMENT ISSUES PRACTICAL FORMS 
OF COTTON STAPLE STANDARDS, EFFECTIVE 
AUG. 1 1926.—Decision to issue practical forms fur 17 


lengths of staple in American upland cotton and 4 lengths 
of American Egyptian cotton has been announced by See- 
retary of Agriculture Jardine in an amendment to the order 
establishing official cotton standards of the United States 
for length of staple. The amendment becomes effective 
Aug. 1 1926. 

The 17 lengths of staple in American upland cotton are: % inch, %, 
15-16, 1, 1 1-32, 1 1-16, 1 3-32, 1%, 1 5-32, 1 3-16, 1 7-32. 1%. 1 9-32, 


1 5-16, 1 11-32, 1% and1%. The 4 lengths of staple in American Egyptian 
cotton are: 1'¢, 1 9-16, 1% and 1% inches. 

The Department of Agriculture points out that heretofore the lengths 
of American upland cotton in 32ds of an inch and the | 9-16-inch length of 
American Egyptian have not been represented by type samples. The prac- 
tical forms for these lengths of staple will be ready for sale by the Depart- 
ment soon after Jan. 1 1926. 


As to the question of ‘‘character’’ of cotton in relation to the staple 
standards, over which there has been some misunderstanding in the trade, 
the Department has issued the following statement: 

‘The obvious pur pose of the original order issued Oct. 25 1918, establish- 
ing staple standards, was to make the inch rule the standard of length. 
No departure has been made from this purpose in the amendment. Physical 
representations of the standards have been issued and distributed from 
time to time to facilitate their interpretation. As these types represent 
length only, it has been believed that differences in the character of cotton 
used in their preparation might lead to some difficulties in their appli 
cation. 

“To remove the possibility of such difficulties, the Department invited 
leading organizations of cotton growers, merchants and spinners to send 
representatives to Washington July 27 last, to collaborate in a decision as 
to the proper character of the cotton to be used through the range of the 
length standards Cotton of normal, uniform character and medium body 
was selected, and this character is to be maintained in all issues of the new 
length types. 

“While the new types, like those at present in use, will officially represent 
length only, it is believed that the matter of ‘‘character’’ has been well 
taken care of and that the usefulness of the staple standards has been 
greatly increased."’ 

WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph this evening indicate that temperatures 
have been somewhat lower during the week. In the western 
part of the cotton belt there have been many rains, pre- 
cipitation ranging from light to heavy. In the eastern 
part of the cotton belt, on the other hand, there have been 
generally only light scattered showers. Picking and ginning 
have made rapid progress in all sections except where rains 
have delayed picking. 

Tezas.—Cotton has made fair to very good advance in 
this State, though some injury has been done by heavy 
rains. Picking has been somewhat delayed by the heavy 
rains. 

Mobile, Ala.—There has been considerable rain in the 
interior. Open cotton has been slightly damaged by the 
rains. The condition of late cotton is fairly good. Picking 
and ginning are progressing very rapidly and early cotton 
is nearly out. It has been very hot and dry the latter part 
of the week. 


Rain. Rainfall. —— Thermometer 
Galveston Texas {days 3.6lin. high 8&8 low 22 mean 80 
Abilene dry high 94 low 64 mean 79 


Brenham 
Brownsville 
Corpus Christi 


days 2.36in. high 95 low 66 mean 81 
days 1.94in. high90 low 76 mean 85 
days 1.70in. high S&S low 78 mean 83 
1 
2 
] 


Dallas days 39 in. high 96 low 70 mean 83 
Henrietta days 55in. high95 low 64 mean 8O 
Kerrville days 67 in. high 94 low 66 mean SO 
Lampasas days 0.69in. high 96 low 66 mean 81 
Longview day 2.00in. high94 low 60 mean 77 
Luling days 1.36in. high 97 low 67 mean 82 
Nacogdoches days 1.48in. high 94 low 67 mean 81 
Palestine days 2.27in. high 94 low 68 mean 81 
Paris days 1.6lin. high95 low 66 mean 81 
San Antonio day 0.08 in. high 94 low 22) mean 83 
Taylor days 1.74 in. mean 68 


Weatherford 
Ardmore Okla- 
Altus 
Muskogee 
Oklahoma City 
Brinkley Ark 
Eldorado 
Little Rock 
Pine Biuff 
Alexandria La 
Amite 

New Orleans 
Shreveport 


days 0.56in. high95 low 65 mean 80 
days 7.26in. high99 low 62 mean 81 
days 4.66in. high 90 low 61 mean 76 
days %3.35in. high92 low 58 mean 75 
days 5.76in. high 90 low 60 mean 75 
days 2.29in. high 100 low 64 mean 82 
days 1.45in. high 98 low 66 mean 82 
days 0.66in. high 96 low 66 mean 51 
days 1.18 in. high 103 low 67 mean 85 
days 2.06in. high 96 low 69 mean 8O 
days 2.02in. high 94 low65 mean Sf 
days 0.32 in mean 82 
days 1.04in. high 97 low 69 mean 78 

, 
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Okolona Miss days I12 in. high 104 low 67 mean 86 
Columbus days 1.77 in. high 100 low 69 mean 85 
Greenwood days 1.34 in high 98 low 69 mean 54 
Vicksburg days 0.24in. high 96 low 71 mean 84 
Mobile Ala days 1.3lin. high96 low 71 mean 82 
Decatur days O0.98in. high 99 low 69 mean 84 
Montgomery days 0.58 in high 95 low 71 mean 83 
Selma - : days 1.77in. high94 low 69 mean 80 
Gainesville Fla days 0.82in high 97 low 66 mean 82 
Madison days O.8lin. high 98 low 72 mean 85 
Savannah Ga days 0.49in. high 98 low 74 mean 86 
Athens dry high 103 low65 mean 84 
Augusta 2days 0.40in. high 100 low 73 mean 87 
Columbus dry high 97 low 70 mean 84 
Charleston S.C 2days 0.18in. high92 low 75 mean 84 
Greenwood dry high 98 low 67 mean 83 
Columbia 3days O0.87in. -. low 68 & _..-- 
Conway - 2days 0.50in. high 97 low 69 mean 83 


Charlotte N.C dry high 98 low 68 mean 82 


Newbern 4days 0.78in. high97 low 67 mean 82 
Weldon . 2days 1.32in. high97 low 64 mean Sl 
Memphis 2days 0.77in. high95 low 61 mean 78 
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“The ‘iitotes | statement we have also received b by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Sept. 18 1925. Sept. 19 1924. 

Feet Feet 

New Orleans Above zero of gauge. 1.4 2.6 

Memphis ___.. Above zero of gauge- 0.2 7.9 

Nasbville ____ Above zero of gauge- 6.7 6.9 

Shreveport __ Above zero of gauge- 5.0 6.4 

Vicksburg - Above zero of gauge. 3.5 13.8 
RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the ar tual movement each week rom 
the plantations. The figures do not include overland re- 
celpts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 


the outports. 


| 


Recetpts al Ports Stocks at Intertor Towns. Recetpts from Planiattions 





| a ee — 
Ended, 1925. | 1924. | 1923 1925. 1924 1923 1925. | 1924. | 1923 
setbaii ; = oe Star est oceans) Matec ‘ 

June 

26..| 14,161) 35.721) 29,371) 234.869 266,789 348,278 nil} 18,859 8,040 
July | | 

3..| 18,514) 21,783) 24,472, 213 754 256,315 331.666 nil| 11,309 8.662 

10..| 18,245) 21,177] 20,125, 195,424, 243,812 312,912 nil nil 1,672 

17..| 22,774) 35,877) 15,202, 1% 524 225,799 293,590) 11,886) 17,864 

24_.| 21,742 40,508 22.226 170.236 206,000 278,391' 8.454) 20,709 11,646 

31 | 45, 020) 35,170, 27,686, 160,605 182,549 270,233, 35,388) 11,719 19,525 
Aug } 

7-4 41.207| 13,558) 29.720 150.547 183,738 264,913 31.149 14,747, 24.400 

14..| 43.254 49,702) 46.080, 164.545 158,959 268,226 67.252 24,923 51,252 

21_.| 93 836 35,004, 62,758, 191.601, 164,194 302,780120 892, 40,244 97,312 
oo - |148,566 113,414142,595, 270.980 186,946 331,947 227.659,136,161 171,762 

pt. | | 

4..'250,017 165,180 146,130 357,322) 224,720 377,401 336,359 202,954 191,584 

11. (222,121 222,121170.272 306,499 306.499 442,507 304.900 304,900 235,378 

18_ _'358 650 276.460256.747| 643.994! 415.060 519.567 473,097 384,961 333.807 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1925 are 1,586,205 bales; 
in 1924 were 1,109,103 bales, and in 1922 were 1,112,005 
bales. That although the receipts at the outports the 
past week were 358 650 bales, the actual movement from 

was 473 097 bales, stocks at interior towns 


jlantations 
oot increased 114,447 bales during the week. 
receipts from the plantations for the week 
bales and for 1923 they were 333,807 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON. 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which sts ble s are obtainable, also the takings, or amounts 
gone out of sight, for the like pe riod. 


Last year 
were 354,961 








“| 
Cotton Takings. | 1925. | 1924. 
Week and Season. - - . - 
Week. | Season. | Week. | Season 

Vv sible supply Sept. 7 | 2.686 658 2 083 ,247 
Visible supply Aug. | 2 .342,8 $87 | 2,190,493 
American in sight to Sept. 18 575,212) 2.216.731) 461,482] 1,530,174 
Bombay receipts to Sept. 17 18.000 107 000} 8,000 16,000 
Other India shipm'ts to Sept. 17 & 000 83.000} 3,000 21,000 
Alexandria receipts to Sept. 16 28 ,000 61,200 32,000 77 800 
Other supply to Sept. 16_*_b | 410,000 144,000) 8.000) 14,000 
Total supply- I3 355.870] 4,954,818|2,595,729| 3,909,467 

Deduct } 
Visible supply Sept. 18 3,027,.787| 3,027 ,787|2,342,127| 2,342,127 

| | 
Total takings to Sept. 19 a 328.083) 1,927,031 253,602) 1,567,340 
Of which American 235.083) 1,373,831) 166,602) 1,057.540 
__Of which other 93.0001 (553.200! 87.000! '509°800 


~ * Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c 
a This total embraces since Aug. | the total estimated consumption by 
Southern mills, 655,000 bales in 1925 and 492,000 bales ia 1924—takings 
not being availabie—and the aggregate amounts taken by Northern and 
foreign spinners, 1,272 031 bales in 1925 and 1,075,340 bales in 1924, of 
which 718,831 bales and 540 bales American. 6 Estimated 


INDIA COTTON MOVEMENT FROM ALL PORTS 
The receipts of India c¢ at and the shipme nts 


565 


nton Bombay 





from all India ports for the week and for the season fro 
Aug. 1, as cabled, for three years, have been as follows: 
1925 1924 1923 
September 18 
Receipts at Since . Since | nee 
Weck Au l Week Aug. 1 Week it ] 
Bombay 8 000! 15.000 8 000 46.000 8,000 71.000 
i For the Week. Since August 1 
Erports. ss ~~ —__—___—_—._ —___ 
| Great | Conti \Jay pand Great Conti- jJapan | 
Britain.) nent. | China.! Total Britain nent China. | Total 
—_ — ' 
— 
Bombay— | | | 
1925. | | 50008 5.000) 10.000 4.000) 61.000 72.000 137.000 
1924. | 2,000) 20,000) 22,000 13,000 21,000) 113,000) 147,000 
1923. | 2.000, 9,006 5,000, 16,000 4,000 51.000) £5,000, 100,000 
Other Indla:) | | { 
1925 | 1,000, 7,000) 8 000 19.006 64.000 + 83000 
1924-- | 3,000) 3,000 3,000, 18,000 i 21,000 
1923.....' 1,000, 4,000) 5,000 4,000} 29,000 { 33,000 
7 } ni . = i 
Total all | 
1925. 1,000 12 000, 5.000 18.000 23.000} 125,000 72.000 220.000 
1924. __. 5, O00} 20,000 25.006 16,000 39.000, 113.000 168.000 
1923. 3,000 13,000) 5.000 21.000 8.000 80.000 45.000 133.000 














According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
10,000 bales. Exports from all India ports record a decrease 
of 7, 000 bales during the week, and since Aug. 1, show an 
increase of 52,000 bales 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 


























Alezandria, Egypt, 1925 1924 1923. 
September 16. | 
Receipts (cantars)— 
.. \ =e 140,000 160,000 80.000 
Since Aug. | cS 305,883 393 284 200,358 
; Since Since Since. 
Exports (bales) — Week.| Aug. 1.|| Week.| Aug 1.|| Week.| Aug. 1. 
To Liverpool - | 4,000} 7.750]| 4,250] 10.121 | 2,000] 5,802 
To Manchester, &c | 5,000) : 11,771)) 4,250} 12,162 
To Continent and India_| 5,000] 17.928]! 5.750] 19.686]! 2.600 27 .431 
To America _- ---| ----| 5.250|| 750) 1:615}| 1,000] 4.669 
Total exports . 9. 000! 35 928 10. 750! 43.193'' 9 850! 50, 064 
Note A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 


This statement shows that the receipts for the week ended Sept. 
were 140,000 cantars and the foreign shipments 9,000 bales. 


MANCHESTER MARKET.—Our report received 
cable to-night from Manchester states that the 
both cloths and yarns is steady. Demand for home trade 
is improving. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison. 
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1925 1924 
ee . a ——— 
Si Lbs Shir t-| Cotion 844 Lbs. Shtrt-| Cotton 
328s Cop |imgs, Common|Middl'g| 328s Cop |tngs, Common|Middl'g 
Twist to Finest Upl*ds| Twist. to Finest. Upl'ds. 
June— d. d. js 4 8.4 d d. 4 8.4. s.d d 
ibesas 20 a21%)|16 2 al6 4 13.53 |254a27%4\|18 2 @18 5 16.88 
July— 
3 20 a21%\16 2 al64 13.35 |25 a27 18 1 als 4 15.92 
DP aduses 20 Sis 163 al6 5& 13.67 |25 a27 |181 al8 4 16.35 
» 20 4a21%)16 3 al6 6 13.92 |24%a25%\18 2 al8 5 16.73 
De ccosees 0) a2i%l16 3 al6 6 14.08 |26 4a27%|19 4 a20 0 17.74 
31 20 a2! % 164 al67 13 53 |26%a28 (19 6 20 2 18.18 
August— | 
7 204,a21%)18 3 al6 6 13.35 126 @a27%'19 6 a20 2 17.38 
14, 20 al 163 «al6 6 12.93 |25%a26%119 6 a20 2 16.94 
21 20 a2 164 al67 13.07 |25 a26%/19 6 a20 2 16.08 
28 20 a2) |162 al66 | 1260/25 a26 |182 a18 4 | 15.76 
September— 
sucdouue 19%420%)15 5 al61 12.51 |24 a25%\18 0 a18 4 15.16 
1] 20 a2l 15 4 al60 13.01 124 @25%118 0 al8 3 14.21 
18 20 4422 156 al62 13 57 '23 a24 17 2 al7 6 13.54 
SHIPPING NEWS.—Shipments in detail: 
Bales. 
NEW YORK—To Liverpool—Sept. 4—Celtic, 930_...Sept. 11— 
Laconia, 1,050_- - pt. 11—Adriatic, .1274 sphesisam ‘ae 
To Antwerp— Sept. 15—Belgenland, 824__..__.______- sisi 824 
To Copenhagen—Sept. 11—Argosy, 102- — peane 102 
To Rotterdam— wai 1] Ryndam, 1.450_. Sept. 15—Ala, 
_, a = ‘ bak wai a 
To Lisbon—Sept. “11—Cabo Santa_ Maria, 50 50 
To Barcelona—Sept. 11—Hektor, 750 nae 750 
To Oslo—Sept. 14—Frederick VIII, 200- 200 
To Havre—Sept. 1 Yew Waukegan, 821 821 
To Bremen—Sept. 14—Muenchen, 1,886- Se ee mdse a 1,886 
To Genoa—Sept. 14—Blue Tringle, 300 inane 300 
NEW ORLEANS—To Japan—Sept. 9 —Havana M: “ru, - a 7.399 
To Liverpool—Sept. 12—Scholar, 3. a yt i ree 3,021 
To Manchester—Sept. 12—Scholar. 1,426 xe -- 1,426 
To Venice—Sept. 12—Caterina Gerolimich, 2,075 2.075 
To Havre—Sept. 15—Meanticut, 3,190 3,190 
To Antwerp—Sept 15—Meanticut, 4 450 
To Ghent—Sept. 15—Meanticut, 217 1,217 
To Gothenburg—Sept. 14—Stureholm, 75__--_. Se a 75 
To Oslo—Sept. 14—Stureholm, 100 Sider 100 
To Rotterdam—Sept. 15—Maasdam, 399 — 399 
GALVESTON—To Liverpoo!l—Sept 15—Electrician, 2,021 
Sept. 15—Belgian, 5,843___Sept. 15—West Ivis, 6,712 
Sept. 15—Eva de Larrinaga, 8.430 23 ,006 
To Copenhagen—Sept. 15—Texas, 300 300 
To Manchester—Sept 15—Belgian, 50 Sept 15—West 
Ivis, 749 Sept. 15—Eva de Larrinaga, 2,662 3,461 
To Havre—Sept. 15—Jacques Cartier, 3,330 Sept. 15-—City 
of Fairbury, 3.017 Sept. 15—Skipton Castle, 900 7,247 
To Antwerp—Sept. 15—Skipton Castile, 350 Sept. 15—City 
of Fairburg, 250 600 
To Ghent—Sept. 15—Skipten Castle, 925 Sept. 15—City 
of Fairbury, 200 1,125 
To Barcelona—Sept. 15—Mar Caribe R74 3,874 
To Genoa—Sept. 15—Matina Odero, 4.828 4,828 
To Bremen—Sept 5—Saguache, 9,23] Sept. 15—West 
falen, 5.380 14,611 
To Rotterdam—Sept. 15—Saguache, 200 200 
HOUSTON—To Murmansk—Sept. 11 Songa, 10.600 Sept. 12 
Skipton Castle, 5.700 Sept. 15—Eda, 6.000 22,300 
To Liverpool—Sept. 12 selgian, 9.859 Sept. 12—-Eva de 
Larrinaga, 1,600 Sept. 14—West Ivis, 6,174 Sept. 15 
Electrician, 10,416 28,049 
To Manchester—Sept 12—-Belgian, 19 Sept. 12—Eva de 
Larrinaga, 900 Sept. 14—West Ivis, 250 Sept. 15 
Electrician, 300 1,469 
To Havre—Sept. 12——Niagara, 12,600: Skipton Castle, 650 
Sept. 14—Jacques Cartier, 2,550; City of Fairbury, 3,583 19.683 
To Ghent—Sept. 12—Skipton Castle, 350__-Sept. 14—City of 
Fairbury, 50 ; ‘ anthers 400 
To Antwerp —Sept. 12—Skipton Castle. 50..........-..-.---.- 50 
To Genoa—Sept. 12—Marina Adero, 3,524- 524 
To Copenhagen—Sept. 10—Ivar, 250___Sept. 17—-Texas, 500 750 
To Vigle—Sept. 10—Ivar, 100 ee —— 100 
To Barcelona—Sept. 14—Mar C arte, 2,790 ‘a0 . 2,790 
To Bremen—Sept. 14—Westfalen, §,200___Sept. 15—Waban, 
RA 6s enews : , : Cee 
To Venice—Sept. 15 9 ‘aterina, Gerolimich, 2.000- ‘ -- 2,000 
To Triests—Sept. 15—Caterina Gerolimich, 100 cae ae 100 
To Japan—Sept. 16 5 erndale, 3,500 : jineees 
BOSTON—To Liverpool ot. 5—Davisian, 60 ; 60 
SAVANNAH—To ama Sept 11—Shickshinny, 1.300_-- 
Sept. 15 -Uria, 8,127: Bur, 1,780 . 11,207 
To Bremen—Sept. 11—Grete, 8.599___Sept. 14—Gro, 4,151 
Sept. 15—Newaster, 8,411---- wine 21,161 
To Hambure—Sept. 11—Grete, 600__.Sept. 14—Gro, 500 1,100 
To Genoa—Sept. 15—Jolee, 1,400.-.._..--...------------- 1,400 
To Manchester—Sept. 15—Urla, 4,995...-...-...-.-.-..-.- 4,995 
Ti, i, ae «dc nvchs es esnbnseges oegnee 2,067 
CHARLESTON—To iceman - Sept 14—Levnet, 800—Sept. 16— 
_, Si 7 aR =e eT Sipe ese eran 3,800 
To Live I—Sept. 15—Shickshinny, 4,100_..........-.--- 4,100 
To Manchester—Sept. 15—Shickshinny, 500___-___--- eaee 500 
To Rotterdam—Sept. 16—August Thyssen, 100_._........-- 100 
PHILADELPHIA—To ee Ny ek ee aE 23 
NORFOLK—To Liverpool—Sept “ol” SSE, 1,170 
JACKSON VILLE—To Bremen —(?) (7) 900. candies 900 
MOBILE—To Liverpool—Sept. 15—C oahoma County, 7.979_... 7,979 
To Manchester—Sept. 15—Coahoma County. 700__- 700 
SAN FRANCISCO—To Japan—Sept. 4 ~—President Taft. 3,011. 
Sept. 12—President Adams, 1, 000_..Sept. 14—Tenyo Maru, = 
ea a inne pare 7 486 
a a eS eed pinata Gide tiie 265,091 


COTTON FREIGHTS.- 
New York, as furnished by 


Current rates for cotton from 
Lambert & Burrows, Inc., are 


as follows, quotations being in cents per pound: 











Sept. 19 1925.] 
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High _Stand- High Stand- High Stand- 
Density. ard. Density. ard. Density. ard. 

Liverpool .30c. 45c. |Stockholm .50c. 5c. |Bombay -50c. 65c. 

Manchester .30c. 45¢e. |Trieste -45c. .60c. Bremen 40c. -55e. 

Antwerp -35c. .50c. |Fiume -45c. .60c. |Hamburg_ .35c. -50c. 

Ghent 42%e. .57%c.| Lisbon .50c. .65ce. |Piraeus .60c. .75¢. 

Havre .35e. Oc. {Oporto 750. .90c. |Salonica -75¢ -90c. 

Rotterdam .45c. 60. Barcelona .30c. A5c. 

Genoa .-..... 40c. .55¢e. |Japan 62%c. .77e. 

Oslo .50c. 60c. (Shanghai .65c. 80c. 








LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Aug. 28. Sept. 4. Sept. 11. Sept. 18. 

Sales of the week_____________- 26.000 27.000 35,000 44,000 
Of which American__-_- 15,000 14,000 15,000 17,000 
I Nn tiene 1,000 1,000 2,000 1,000 
Forwarded _____ ae ae ee a 53,000 48,000 55.000 59,000 
Total stock __- : _.. 482.000 487.000 467,000 436,000 
Of which American____..__-- 211,000 186,000 160,000 134,000 
. << Gia aenaaRRR rete se ss 15.000 53.000 38.000 28 000 
Of which American 4,000 4,000 12,000 13,000 
pS ee 149,000 161.000 160,000 239,000 
Of which American. 14,000 53,000 55,000 138,000 


The tone of the Liverpool market for spots and futures 
zach day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























| | 5 
Spot. Saturday | Monday. } Tuesday | Wednesday .| Thursday. Friday. 
ce, Pence el adele arte cle atkeet aa a pene 
Market, 
12:15 Quiet More Good Good Good Good 
P.M. | demand. | demand demand. | demand. | demand 
Mid.U pli'ds 13.17 | 13.44 | 13.53 13.43 13.63 13.57 
Sales 4,000 8,000 7,000 7,000 12,000 10,000 
Futures. | Steady at | Very st’dy | Barely st’'y| Quiet but | Steady at Steady, 
Market (|| 3to8 pts 19 to 30 | 3 to6 pts. |st'dy, 11 to) 24 to 30 [3 toll pts 
opened {| advance pts. adv. | advance. |16 pts.dec | pts. adv. decline 
Market, (| Steady at | Steady at | Steady at | Quiet but | Steady at Steady, 
4 4] 4 to 10 | 25 to 35 | 3to8 pts. |st'dy, 15 to] 29 to 32 |9 to 14 pls. 
P.M. pts. adv pts. adv. | advance. !21 pts. dec.| pts. adv decline 








are given below: 





Prices of futures at Liverpool for each day 


| 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sept. 12 - - ~-— - - -- 
to | 124441234, 12%) 4:00) 124) 4:00) 124); 4:00 12'4| 4:00| 124; 4:00 
Sept. 18. p.mip.m.p.m.p.m.Jp.m.p.m/p.m.p.m.p.m.p.m.\p.m.\p. m. 

—_—_—_—_—_—_— 4 ——— a - ' } —-—— 

ld QA: ei¢ d d d d d. id d. id 
September ‘ 12.7413.0413.09,13.13/13.14)13.03'12.99 13.2813.30/13.2213.21 
October... 12.61 12.90 12.95/12.98 12.98 12.86:12.82 13.11 13.1413.0+13 03 
November 12.51 12.80 12.8412.90 12.90 12.77'12.71 13.00.13.01/12.91,12 88 
December- 12.54 12.82 12.8612.90/12.91)12.77,12.71 13.01/13.02,12.91 12.88 
January 12.52/12.77)12.82/12.87.12.87)12.73)12.67 12.95.12.98)12.8812.55 
February - 12.50 12.7512.80)12.85)12.84 12.71,12.6512.93,12.97 12.8612 83 
March. - 12.55'12.78/12.84'12.89 12.91 12.7612.70 12.97 13.0112.91 12.88 
April - - 12.53/12.75)12.82/12.87 12.9012.7512.69 12.96)13.00 12.90 12.87 
May ... 12.57'12.79)12.85:12.91 12.93 12.77 12.72 12.98)13.03 12.9312.9) 
June 12.51/12.73)12.79/12 84 12.86)12.70, 12.65 12.91)12.96 12 8312.83 
July- } 12.50)12.72)12.78)12.83 12.85)12.6912 64 12.90)12.95)12.8512 82 
August 12.43/12.62)12 6812.73 :12.75'12.59,12.54 12.7812.83:12.73.12.70 











BREADSTUFFS. 
Friday Night, Sept. 18 1925. 

Kiour has been in only moderate demand where it has 
not been dull, whatever improvement may have taken place 
at the Northwest. The “Northwestern Miller” reported 
trade larger in that part of the country. It was added that 
the domestic demand in most markets was above the normal 
for this time of year. Indeed, reports from the chief cen- 
tres of the flour trade stated that trade 
than at this time for two years past. According to some 





was more active | 


reports the bakers and jobbers do not feel so certain that 


lower prices are ahead. 
Western markets with a certain eagerness, especially when 
their supplies had dwindled to small quantities. Many 
seemed to have put off buying until their stocks had well- 
nigh disappeared. Unfortunately, here in New York there is 
none of this eager buying. Trade still for the most part 
drags. 

Wheat declined on the 14th inst. large Northwestern re- 
ceipts, big on the Russian crop, putting it at 
double that of a year ago, and a lack of a sharp export de- 
mand. Yet Liverpool showed no weakness, despite the 
cheerful crop talk from Russia and the fact that the world’s 
shipments were slightly larger than expected, or 9.014,000 
bushels, against 8,588,000 last year. The quantity on 
passage, to be sure, was reduced 2,160,000, leaving the total 
only 23.584,000, against 25,744,000 the previous week and 
40,328,000 a year ago. The weather at the West was favor- 
able at the beginning of the week and the receipts of spring 
wheat were large, both at the American Northwest and in 
Canada. Offerings in the cash markets increased, espe- 
cially in Canada. Later on the 14th inst. prices rallied as 
selling died down and shorts covered. The American visible 
supply last week increased 2,713,000 bushels, against 3.661.,- 
000 in the same week last year. The total is now 37.732,000 
bushels, against 76.9839.000 a year ago. On the 17th inst. 
prices ended % to 1c. higher at Chicago and 4 to %c. higher 
at Winnipeg. Foreign news was bearish. Russian supplies 
are said to be large and pressing with other grain on the 
markets of western Europe. Export business was about 
100,000 bushels of durum and 300,000 to 400.000 bushels of 
nearby Manitoba for early shipment. Winnipeg deliveries 
were very large. It is said that the country has thus far 
delivered 40,000.000 bushels, 50% grading No. 1 and 824%4% 
contract. Shipments to Europe from Montreal and North 
Atlantic ports are large. It eased the pressure. Winnipeg 
is not overburdened under the circumstances. Liverpool 
later was weak fora time. The French crop was officially 
estimated at 328,000,000 busheld, or 46,000,000 bushels 
larger than last vear. Broomball estimates that the viold 


for all Europe will be 248,000,000 bushels above that of a 


estimates 


o7 799 


They have therefore bought in some | 








year ago. Some attention was given to a curious story that 
Russia had overestimated the yield of barley in order to 
help bolster up her credit. To-day prices ended % to Ic. 
lower at Chicago and 1% to 2c. lower at Winnipeg, while 
Kansas City wound up at a drop of 1% to 2%c. The tone 
was Weak all day, partly in sympathy with distinct dulness 
and depression in Winnipeg. Export sales were small, that 
is, something like 150,000 to 200,000 bushels of Manitoba. 
There was a sharp advance in lake freights to Montreal, 
where they want wheat to fill ocean freight engagements. 
In Canada receipts were very large. The country deliveries 
there amounted to some 4,600,000 bushels. A disturbing 
report was that American mills were buying Canadian 
wheat. It was not confirmed. No. 4 Manitoba was some 
5c. under 13% dark spring wheat duty paid. Importations 
of Canadian wheat thus far this season for milling in bond 
have been, it is stated, somewhat more than 1,000.000 bush- 
els, With no domestic business outside of this. Later in the 
day there was a rally of 1 to 14c. at Chicago on covering 
of shorts. There were persistent reports, however, of Rus- 
sian offerings in Europe. They had a disturbing effect. 
Certainly for one reason or another the export trade is 
light. Final prices for the week, however, show a certain 
undercurrent of steadiness, The net changes are an ad- 
vance of % to 1%e. for the week. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 


ss Sat. Mon. Tues. Wed. Thurs. Fri, 
No. 2 red neuen .....cts.160% 161% 162% 163 163% 162% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 

September delivery in elevator.cts_149% 149% 150% 150% 152 150% 
December delivery in elevator 148% 149% 150% 150% 151 150% 
May delivery in elevator. -----1524% 152% 153% 153% 154% 153% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


October delivery in elevator. __cts_ 133 % 133 135% 134% 134% 132% 
December delivery in elevator ___-_- 130 129% 130% 131% 131% 130% 


May delivery in elevator. _- sae 134% 135% 135% 136% 135 


Indian corn declined early in the week on more favorable 
weather and general selling; also, the effect of a decline in 
wheat was noticeable. A crop report said that the big States 
east of the Missouri River have a crop of about 400,000,000 
bushels more than last year. Big receipts were therefore 
expected. Offerings were large as it was. The American 
visible supply last week decreased 299.000 bushels, against 
52,000 last year; total now is 6.310,000 bushels, against 
4,867,000 a vear ago. On the 17th inst. the closing was at 1c. 
decline. Good weather largely accounted for that. Also, 
offerings were larger. People believe the movement of new 
corn will soon be large. It is expected to be early at the 
Southwest. Canadian barley was declining. It may hurt 
export business in new corn. Selling pressure was per- 
sistent. To-day prices ended \% to 2\%c. lower for the day. 
Crop reports were favorable. The weather was good. A 
break in barley at Winnipeg of some 2% to nearly 5c. af- 
fected corn as well as other grain. In Europe Danubian 
corn was said to be selling at low quotations. In the later 
trading at Chicago, it is true, there was a rally of % to ce. 
At one time September was off 3c. and it ended 2%4c. lower 
for the day. Last prices show a decline for the week of 
14 to 6e.. the latter on September. 


DAILY CLOSING PRICES OF CORN IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 mixed cts._115% 114 113% 113% 112% 109% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cts. 969% 995% 94% 93% 93 90% 
December delivery in elevator 85% 83% 83% 82% 82 81% 
May delivery in elevator 88% 87% 87% 86% 86% 85% 


Oats have been without very striking features during the 
week and on the whole the drift has been downward. Yet 
prices are already so low that they discount to a very large 
degree in the general estimation the large stocks on hand, 
There has been no business for export of much importance. 
Speculation has not been active. Oats have been to some 
extent under the shadow of corn, barley and rye. There 
has been a moderate cash business, and this, with no great 
pressure as a rule, has kept the fluctuations within com- 
paratively narrow bounds. On declines there was a certain 
amount of buying by those who think oats unduly low in 
price. Later came fractional declines with beneficial rains 
and cooler weather and general selling. The American vis- 
ible supply last week increased, however, only 5,072,000 
bushels, against 10,776,000 in the same week last year. The 
total. it is true, is even now 63,212,000 bushels, against 29,- 
715.000 a year ago. Business was slow later in the week, 
ending on the 17th inst. without decided change. Winnipeg 
fell 4% to %«. Country offerings were smaller at the West. 
Chicago made big shipments. Some export demand ap- 
peared, though with little active business. To-day prices 
ended \% to %c. lower. Weakness in barley at Winnipeg 
was a shaping factor. At one time it was down 2% to 4\c. 
there. Interior offerings of oats, it is true, fell offsomewhat. 
Interior shipments, moreover, were rather large. But as 
against this the break in barley at Winnipeg and the lack of 
any vigorous export demand were factors that had a decisive 
effect. It is true that on the decline there was a pretty good 
trade in barley for export. Last prices show a decline for 
the week in oats of 1 to 1\c. 

DAILY CLOSING PRICES OF 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white_ -. 


be eaieaiian cts. 49% 491% 49% 49% 49% 49 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
September delivery in elevator_cts. 39% 


Sat. Mon. Tues. Wed. Thurs. Fri. 
38% 38% 38% 38% 38% 
December delivery in elevator - . 41% 
May delivery in elevator. - - 46 


OATS IN NEW YORK, 


41% 41% 41% 41% 41 
45% 45% 


46 45% 45% 
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DAILY CLOSING PRICES OF OATS FUTURES _IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery in elevator..cts. 46% 46% 46 46 45% 44% 
December delivery in elevator 44% 43% 44% 43% 43% 42% 
May delivery in elevator 48% 47% 47% 47% 47% 46% 


Rye prices have declined noticeably under the weight of 
persistent selling and because of a lack of foreign outlet. 
The Russian crop is very large. On the 17th inst. rye closed 
unchanged to %c. lower after a firm opening. No export 
business appeared, however. That was of course disappoint- 
ing. Receipts were rather large. Selling became heavier 
later and the final prices were generally the lowest of the 


day. A small export demand prevailed for barley. Prices 
sagged in the later trading in company with corn. Better 


weather prevailed at the West. The American visible sup- 
ply last week increased 662,000 bushels, against a decrease 
in the same week last year of 41.000 bushels. The total 
now 5.773.000 bushels, against 16,157,000 a vear ago. The 
American visible of barley increased 750,000 bushels, against 
1.016.000 last vear and the total is now 4,939,000 bushels. 
against 2.5 last year. The rye crop of Russia this 


is 


2 FOA.OOO 
vear is estimated at 819,000,000 bushels, against 674,000,000 
last vear and a pre-war average of 750,000,000. The recov- 
ery of production in Russia indicated by these reports is 
more significant than the actual size of this year’s crop. 
To-day prices dropped 2 to 2%c. net, reaching the lowest 
plane of the week. Long holders, tired of waiting, sold out. 
The decline in other grain counted. And there was no for- 
eign demand. Country selling was also a feature. Final 
prices show a decline for the week of 4 to 4%c. 





department says. The area sown to all grain in presznt Russian territory 
for this year’s crop is estimated at 194,000,000 acres compared with 186,- 
000 ,000 acres last year, and 126,000.000 acres in 1921. This shows a marked 
recovery since 1921, but the area is still 39,000,000 acres below the area in 


grain in 1913. 

THE TEXAS CROP SITUATION .—Geo. 
Commissioner of Agriculture, on Sept. 7 gave out the Texas 
crop report for Sept. 1. All crops are reported short and 
there will be no surplus feed raised, it is averred, except in 
the northwestern part of the State where they will have a 
surplus of grain sorghums for feed. The cotton crop in 
Texas is estimated to be more than one million bales short 
of last year. Mr. Terrell believes that cotton should bring 
least 25 cents per pound, if supply and demand are to 
govern the price, and that cotton seed should bring from 
$40 to $45 per ton in accordance with the prices of the by- 
products. The report in full follows: 


Careful tabulation of the reports of our correspondents from nearly 
all cotton growing counties indicate that all crops will be short of last 
year, because of the extensive drought in the central and southwestern 
part of the State, where all crops are almost a complete failure. Some 
damage is reported from boll weevil and leaf worms, but the drought is 
the greatest factor in the short production. 

Our last report showed the corn crop to be extremely short, and we will 
not give the percentage condition of any feed crops in this report. The 
grain sorghums are grown extensively in the western and northwestern 
parts of the State, and these crops are reported reasonably good in the 
western part, and extra good in some of the plains counties, where they 
will make a surplus of this feed for sale. 

Peanuts, peas, hay, sweet potatoes, sorghum cane and ribbon cane 


B. Terrell, 


at 


| have all been improved by recent rains in some parts of the State, especially 


At Winni- | 


peg to-day barley was down at one time nearly 5e., i. e. to! 
60%%¢, for October, with December off 2%4c. to GO%ec. The 


ending there was at 61'<c. for October and 60%c. for De- 
cember. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 





Sat Mon. Tues. Wed. Thurs Fri. 
September delivery in elevator_cts. 89% &S 87% 87% R71 §R4 
December delivery in elevator 93% 92 92% 92% 91% 8&9 
May delivery in elevator 98% 97% 97% 97% 96 14 94 
Closing quotations were as follows: 
FLOUR. 
Spring patentes__.__.. - $8 10a$8 50| Rye flour, patents_____.$5 25a$6 00 
ears, first spring. _.__- 7 50a 8 00) Seminola No. 3, Ib___ ___ 4\%e. 
Soft winter straights_... 6 80a 7 f0| Oats goods________ -. 270 a2 80 
Hard winter straights... 8 00a 8 50|Cornflour_____________ 290 a3 00 
Hard winter patents.... 8 50a 9 0° Barley goods— 
Hard winter clears______ 7 00a 775 Nos. 2,3 and 4.._____-_ 4 50 
Fancy Minn. patents... 9 50a10 15 Fancy pearl, No. 2, 3 
Pay a 9 60a10 10. OEE DGicantsssasnseé 7 50 
GRAIN. 
Wheat, New York— Oats— 
ORT A ee 1.62% Ps i ananiwaweetesieme Ue 
Se), ree 1.6444|_ No. 3 white............ een a 
No. 2 hard winter, f.o.b...1.62'. | Rye, New York— 
NP ae énvcéoce 954 
Corn— Barley, New York— 
Se fo 1.09 DTM Datccnsscdnccse 70 
a Senta btndascases 1.10% 
For other tables usually given here, see page 1428. 
FRANCE’S WHEAT CROP FORECAST.—Although 


official figures are not yet available, the latest trade fore- 
vasts place France’s wheat crop for this year at between 
85 and 90 million metrie quintals, which figure, according to 
advices received by the Bankers Trust Co. of New York 
from its French Information Service and made publie on 
Sept. 15, compares favorably with the harvests of the past 
two years, which yielded 76 and 81 million quintals, re- 
spectively. 

If it had not been for the very wet weather which has persisted in Franc: 


during the past few weeks, Ernest Sicot of the Tours grain market esti 
mates that France this year would have had one of the finest wheat crops 


since 1897, aggregating possibly as much as 95 million quintals This 
opinion ts confirmed both by M. Quignard, General Secretary of the 
French Grain Federation, and by M. Chasles, President of the French 


Millers’ Association, who estimated that in certain districts of France as 
much as 20° of the total crop has been lost due to the heavy rains which 
fell before it could be brought in. ; 

As France's requirements in wheat average about 86 million quintals a 
year, she will probably have to make some imports during the next twelve 
months. This prospect has already caused the market price of native 
wheat to rise from an average price of 121 francs a quintel on Aug. 20 to 
126 francs on Aug. 25. 


SOVIET UNION INDUSTRIAL CROPS SHOW LARGE 
7 , ’ ‘ J J ° . . 
INCREASES.—Late estimates received by the Russian 
Information Bureau at Washington show large increases in 
the so-called industrial crops of the Soviet Union over last 

year. 

The cotton crop is expected to be 33° larger than in 1924 It is esti 
mated at 666,000 tons of raw cotton, which will yield about 189,000 tons 
of ginned cotton, as compared with a pre-war production of between 234 ,000 
252,000 tons of ginned cotton. The crop of long staple flax is estimated at 
288,000 tons, as compared with 216,000 tons last year. Hemp is expected 
to give a yield of 486,000 tons, as compared with 306,000 tons in 1924. 

WORLD WHEAT AND RYE CROPS INCREASE.—Fur- 
ther increases in the world production of wheat and rye are 
shown by late estimates received by the Department of 
Agriculture at Washington and made public on Sept. 11. 

Wheat production in 25 countries which produce 76% of the world crop 
outside of Russia and China is estimated at 2,493,000,000 bushels against 
2.335.000 ,.000 bushels last year, an increase of 158,000,000 bushels. 

Rye production in 17 countries, excluding Russia, is estimated at 863.- 
840,000 bushels against 614,271,000 bushels last year, or an increase of 
nearly 245,000,000 bushels. 

oiatest wheat estimates are: Canada, 391.819.000 bushels against 262 
097 ,000 bushels last year; Jugoslavia 8$2.305,000 bushels against 57.771 .000 
bushels; Hungary 66,358,000 bushels against 51,568,000 bushels; Czecho 
slovakia 36,560,000 bushels against 32,238,000 bushels: Poland 58.569 .000 
bushels a ainst 32,498,000 bushels; England and Wales 48,685,000 bushels 
against 49.760,000 bushels. 

he combined wheat production of five countries of the Lower Danube 
which includes one of the most important surplus producing areas of Europe 
outside of Russia totals 335,247,000 bushels against 240,315,000 bushels 
last year. 

Latest rye estimates are: Canada 15.527.000 bushels against 13,751.000 
bushels last year; Poland 266,757,000 bushels against 143,884,000 bushels 
last year; Jugoslavia 8,425,000 bushels against 5.541 .000 bushels: Hungary 
30,864,000 bushels against 22,103,000 bushels: Czechoslovakia 53.383 .000 
bushels against 44,735,000 bushels last year. 

: Production of all important grains in Russia this year will be larger than 
in 1924 and probably larger than in any year since the World War. the 








the eastern part An average of 1.63 inches of rain fell during the month 
of August in widely different parts of the State. These rains benefitted 
late cotton and late feed crops, but did not benefit old cotton, and injured 
all open cotton where the rains were heavy. Pastures were benefitted 
and stock water replenished where good rains fell. 

Cotton picking is well under way in the eastern and northern parts of 
the State, while the crop is practically gathered in the southwestern part 
of the State. Great numbers of cotton pickers have gone from the drought 
stricken area of central Texas to the eastern and northern parts of the 
State, and some have gone to Louisiana where they find ready employment 
picking cotton at an average price of $1 per 100 pounds. The crop in 
East Texas will be gathered earlier than ever before, and the surplus cotton 
pickers will have to move on to the western and northwestern parts of the 
State to pick cotton where they can find ready employment until later 
in the season Ellis and Williamson counties have heretofore led in the 
production of cotton, but owing to the extreme drought in the central 
part of the State, the leadership in cotton production will go to other 
counties in north or northwest Texas, probably Collin or some adjoining 
county in North Texas, or Hall or other county in northwest Texas 


Condition and Probable Production of Cotton 


Estimated 
Production Production 
1924. 1925. 
District Counties. Condition. (Bales ( Bales.) 

Eastern 48 74% 619,553 635,000 
Northern 17 65% 773,397 745,000 
W estern 53 60% 433.263 435,000 
Central : 34 34% 1,440,705 532,000 
Southwestern 38 15% 556.299 355,000 
Northwestern 62 73% 946,746 965,000 


4,769,963 3,667,000 


Total Avge. 58% 
All other cotton not reported 
by counties $1,973 


THD ctntreatens 4,851,936 


This estimate may be raised or lowered according to weather condition 
in the future. 

The demand for cotton has been strong and active during the year just 
closed, and the world can easily consume 14,000,000 bales of American 
cotton next year, as it has done the past year, and the supply will be less 
than the actual demand and the crop should bring 25 cents per pound or 
more, if supply and demand are to govern the price. 

The average price paid farmers for cotton seed during the month of 
August as reported to us, was $34 per ton. Cotton seed should bring $40 
to $45 per ton according to the price of the by-products of seed 

This Department has estimated the cost of producing cotton for several 
vears and the cost has always been above 20 cents per pound Our cost 
figures are not complete for this year but preliminary estimate indicates 
that the cost will be probably above 24 cents per pound and the farmers 
should receive 25 cents for cotton in order to receive cost of production. 

I renew my former recommendation for road building and other public 
improvements in the drought stricken area, in order to give employment 
to the farmers and enable them to make some means of support for their 
families and remain in the district to cultivate the lands next year If 
something of this kind is not done many of the farms will be without tenants 
to cultivate them next year. 

WEATHER BULLETIN FOR THE WEEK ENDED 
SEPT. 15.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Sept. 15, follows: 

The week opened with warm weather prevailing in all sections east of the 
Rocky Mountains, but after the first day or two it became much cooler 
in the Central-Western States and the Southwest. In the area from the 
Ohio Valley southward many stations during the first half of the week 
reported the highest temperature of record for so late in the season, with 
maxima of 100 degrees or above. Under the influence of a moderate depres 
sion in the South and relatively high pressure to the northward, and with 
showery weather prevailing, the cool wave advanced slowly eastward, and 
by the close of the week seasonable temperatures prevailed quite generally. 
The first half of the week was persistently cool west of the Rocky Moun- 


| tains, but the latter half had warmer weather. 


Chart I shows that for the week, as a whole, the temperature averaged 
much above normal in all but a few local areas from the Mississippi Valley 
eastward. It was especially warm in the Appalachian Mountain districts 
and Atlantic States where the weekly means were from 9 degrees to 12 
degrees above normal. Over the western half of the country temperatures 
were mostly subnormal, especially in the Great Basin 

Early in the week a moderate depression over the Central-Northern 
States brought widespread showers to the northern portion of the country. 
On Friday morning, the 11th, another low pressure area was charted over 
the lower Missouri Valley. with relatively low pressure in the Southwest, 
and unsettled, showery weather had set in over the latter area and most 
interior States. During the latter part of the week this “‘low’’ became 
rather well organized and moved northeastward to the New England 
coast. It was accompanied by showery conditions throughout the eastern 
half of the country, though rainfall was light in many droughty south- 
eastern districts and parts of the middle Atlantic area. 

Chart Il shows that the weekly totals of rainfall were substantial to 
heavy in most sections between the Rocky and Appalachian Mountains. 
Much of the South and North-Central States. and many Atlantic coast 
districts received only light showers, and no rain fell in a few sections. 
West of the Rocky Mountains the week was mostly fair, with very little 
precipitation. : t ‘ 

The outstanding features of the week's weather in relation to agricul- 
tural interests were the relief from the long hot spell that had prevailed 
in the central and eastern portions of the country and the breaking of the 
drought over large areas east of the Rocky Mountains. Rains were espe- 
cially effective in relieving droughty conditions in practically all of the 
central valley States, though a few districts were still too dry. The mois- 
ture was particularly favorable in the Winter Wheat Belt as the soil was 
put in good condition for the preparation of seed beds, and late truck, 
garden crops, and pastures were much revived Plowing was resumed 


in many sections where work had been suspended because of the drought, 
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and the seeding of winter grains progressed favorably in the normally early- 
seeding sections. 

There was sufficient rainfall to be of material benefit also in the South- 
west, particularly in the southern Great Plains and the west Gulf area 
where all late vegetation was much benefited. In the Atlantic Coast States 
and parts of the east Gulf area, however, rainfall was still insufficient to 
be substantially beneficial and severe drought continued, with late crops 
deteriorating. This was especially true in the area comprising the States 
from Virginia southward. West of the Rocky Mountains conditions con- 
tinued generally favorable. There was some delay by rain to seasonal 
farm operations in the Southwest and in the interior valleys, but, on the 
whole, work is well advanced, as is also the progress of crops toward 
maturity. Light frost was reported in exposed places about the middle 
of the week in some central-northern districts, but damage was not material. 
During the corresponding week of last year frost occurred in many places 
from the upper Mississippi Valley eastward and there was considerable 
resulting damage on lowlands in some sections. 

SMALL GRAINS.—Good rains over the Winter Wheat Belt have put 
the soil in excellent condition for plowing and seeding. Plowing has been 
resumed generally and seeding has begun in Ohio and western Kansas, but 
is making slow progress in Nebraska because of dry condition of soil. 
The seeding cf rye is delayed in Kentucky, but some has been seeded in 
Indiana and Montana. Some early-sown wheat is up in Colorado and 
Oregon. Late threshing has been delayed somewhat by rain in North 
Dakota, but is progressing rapidly on the western Plateau. Grain sor 
ghums were benefited by rain in Kansas and Oklahoma. Flax is mostly 
cut in South Dakota, and Ohio reports an unusually large crop of oats of 
high quality. 

CORN .—Some late corn was benefited by rains of the week, but the 
improvement, on the whole, was small because of the advanced condition 
of the crop. It continued to mature rapidly and cutting was in progress 
in many sections. The crop is practically all safe in Ohio and only a 
small amount remains green in Indiana. Much is safe from frost in Illinois 
and nearly three-fourths of the crop is out of danger in Iowa. It is mostly 
matured in the Great Plains States. Late corn was benefited by rain in 
much of the Gulf area, except in the Southeastern States. 

Corn is much further advanced this year than at the same time last. 
At the middle of September, last year, only about one-fourth of the crop 
had reached the denting stage in Iowa, while in Ohio the bulk of it was 
still in roasting ears, whereas it is now practically all mature in the latter 
State and mostly so in the former. Other States of the belt show similar 
comparisons. 

COTTON .—Showers and more moderate temperatures were beneficial in 

the western portion of the Cotton Belt, but in the eastern portion much 
of the week had extremely warm weather and showers were insufficient to 
materially relieve the droughty conditions. There was some interruption 
to picking in the west and some injury by rain to open cotton was reported, 
but, in the central and eastern portions of the belt, picking and ginning 
continued to make rapid progress. 
_ In Texas, late cotton made fair to very good advance and shows general 
improvement, though there was some injury to staple by heavy rains and 
picking was somewhat delayed. In Oklahoma, plants were revived by the 
rainfall, but there was considerable damage to open cotton and picking was 
temporarily suspended. Progress of the crop was very good in Arkansas 
where nearly all upland cotton has opened, though the staple is short in 
some places because of previous drought Picking was interrupted in 
Louisiana, but was resumed the latter part of the week, while high tem 
peratures and labor shortage caused some slowing up in harvest in Miss 
iSsSIppl1. 

Rainfall in Alabama damaged open bolls, but in Tennessee the drought 
was still largely unrelieved and the crop continued to deteriorate. In 
Georgia, conditions were unchanged, as the crop has been made, and 
picking has been finished in many districts of Florida. Drought continued 
unfavorable in the Carolinas with poor advance in North Carolina and 
much premature opening in South Carolina. Picking was begun in Virginia. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Unusually warm and dry. Light showers last 
of week benefited pastures to some extent, but droughty conditions con- 
tinue in most parts of interior. Favorable for cutting and curing tobacco 
and cutting corn. Cotton picking begun. Not much plowing account dry 
soil. Unfavorable for apples and potatoes. 

North Carolina.—Raleigh: Abnormally hot; record in south for so late 
in season; scattered showers, but drought practically without relief. Late 
corn, late tobacco, truck, and sweet potatoes damaged. Progress of cotton 
poor; early made; growth of late checked and maturity hastened; bolls 
ns and opening prematurely; top crop light. Fall plowing at stand 
still. 

South Carolina.—Columbia: Drought further intensified by excessive 
heat, with only scattered showers in central and south; deterioration of 
all crops continues and water situation very serious in most sections west 
of coast counties. Cotton opening continues and much prematurely, with 
small, undeveloped bolls, cutting seed production short; picking and 
ginning active 

Georgia.—Atlanta: Intense heat and drought first half very detrimental, 
followed by mostly light, scattered showers inadequate to relieve drought. 
General crop condition extremely poor in northern half. Cotton made; 
no growth and no top crop; nearly all open and picking and ginning made 
rapid advance; completed in many southern counties 

Florida.—Jacksonville: Except heavy showers locally, dry, hot weather 
continued. Cotton picking finished in many districts. Cane, peanuts, 
sweet potatoes, and seed beds unfavorably affected and some plants dying. 
Strawberries backward; citrus fair to good, but rain needed, especially 
for satsumas in west. Ranges poor; stock water scarce. 


Alabama.—Montgomery: Heat continued first half; more moderate 
latter part; showers were quite general and locally heavy: helpful for 
most crops not beyond recovery. Cotton continued to open rapidly and 
much prematurely; picking and ginning continued rapidly until rain 


interfered; much open cotton damaged badly in many sections of north by 
wind and rain; general condition of crop varies from poor to good, mostly 
only fair 

Mississippi.—Vicksburg: Heat, with labor shortage, affected progress 
of cotton picking; boll opening practically complete in southern third and 
mostly open in extreme north Recent showers favorable for pastures, 
but mostly too late to save forage and late corn. 

Louisiana New Orleans: Generous showers over most of State very 
beneficial. Cotton nearly all open, but only slight damage to staple from 
rain, which mostly gentle; picking resumed at close of week and ginning 
much ahead of usual season. Harvest of late rice interrupted; early mostly 
threshed. Cane prospects improved by rain where most needed; crop 
generally excellent 

Tezas.—Houston: Only light showers in extreme west, southwest, and 
extreme northeast; moderate to excessive rains elsewhere Progress of 
pastures, meadows, late corn, forage, and minor crops fair to very good. 
Progress of cotton fair to very good, though rain too late for early; condition 
fair to very good in most of west half and favored portions of northeast 
and coast; generally poor elsewhere, except late improved: some open bolls 
injured by rain; weevil and leaf worms increasing in moist areas; picking 
slightly delayed 

Oklahoma Oklahoma City: General heavy rains and drought broken 
Late corn, grain sorghums, broomcorn, and feed crops greatly benefited 
and improving. Ground now in good condition for plowing and planting 
wheat. Progress of cotton generally fair; plants revived and making growth, 
but considerable damage to open bolls by heavy rain; condition spotted, 
but averages fair: picking suspended temporarily account wet fields, but 
normally advanced 

Arkansas Little Rock: Progress of cotton very good; nearly all open 
on uplands and being picked and ginned rapidly; opening rapidly on low- 
lands; staple short in places due to drought; condition of late poor: early 
fair to excellent. Light to good rains in all portions and moderate tem- 
peratures last of week too late for cotton and corn, but very beneficial for 
all other crops 

Tennessee Nashville: Showers and lower temperature 
relief, but rainfall generally light and ground stil) dry. 
rated; nearly all open; many bolls small: average condition very good to 
fair; ginning far advanced. Corn mostly matured; much harvested; crop 
averages very poor to fair, except some early very good. Tobacco poor 
to fair. 

Kentucky .— Louisville: Continued hot first four days, but ending with 
moderate temperature and good rains and water shortage temporarily 
relieved, but need much more to start streams and pastures. lowing 
and sowing rye commenced, but moisture shallow; will help best late 

tatoes and tomatoes if frost delayed. Rapid progress in corn cutting. 

obacco about three-fourths cut. 
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THE DRY GOODS TRADE 


Friday Night, Sept. 18 1925. 

Developments in the markets for textiles during the past 
week were generally of a constructive nature. Prices as a 
rule held firm and registered advances in some instances. 
Merchants located in the agricultural sections throughout 
the country were said to be the principal buyers, although 
those in industrial centres, while not quite as active, were 
reported as having taken a satisfactory amount of goods. In 
retail channels, sentiment was optimistic with predictions 
of an excellent fall trade. Sales totals for the last three 
months of the year, which include the holidays, are expected 
to set new high records. In the meantime, some producers 
were preparing to open their spring lines, while others have 
already shown their new fabrics. Results thus far are said 
to have been very encouraging. In the woolen division, the 
American Woolen Co. announced that they would open their 
women’s Wear suitings and coatings next Wednesday. Prior 
to this, however, a number of independents had opened their 
spring lines. These new fabrics were novel both as to styl- 
ings and weavings and were said to be the most radical 
changes in over thirty-six years. Rayon and silk mixtures 
figued prominently in the new lines in order to reduce the 
weight of the cloth and develop the lustre effects which are 
in such popular demand. In regard to silks, the raw prod- 
uct has steadily advanced to the highest price in a year or 
more. Although sales continue at record-breaking volume, 
producers are skeptical about advancing prices for the fin- 
ished articles for fear that a procedure of this kind would 
have a tendency to check business. The floor covering divi- 
sion has taken on a new lease of Jife since the recent auction, 
and plans for expansion and increased output are being con- 
sidered in order to take care of the improved trade condi- 
tions. 

DOMESTIC COTTON GOODS: Gradual reductions in 
both Government and private cotton crop estimates resulted 
in an active and advancing raw cotton market, which in 
turn stimulated greater activity in markets for domestic 
cotton goods during the week. Both finished and unfinished 
lines were in demand and price advances ranging from \%& to 
ly cent above recent lows were cheerfully paid by buyers. 
Some large contracts were placed in shade cloths, tire fab- 
rics, convertibles, bag goods, and many other lines. Sales 
of print cloths and sheetings were claimed to have reached 
the highest figure of the year for a corresponding period 
and in some cases production was sold up until the end of 
the year. Several manufacturers of bleached sheets and 
pillow cases have established quotations at value, while 
others were said to be at the point of withdrawing previous 
price lists. Further lines of spring ginghams were opened 
during the week at prices which showed no change from the 
previous fall opening figures. These fabrics were said to 
be more attractive than ever before, -with novel weavings 
and stylings at prices which are expected to insure a steady 
consumer demand. In regard to the heavier fabrics, such 
industries as automobile and rubber have actively covered 
on both wide drills and sheetings. Likewise, the clothing 
and shoe trades have covered their nearby requirements 
setisfactorily, taking both drills and twills. The Govern- 
ment Census Bureau issued a report on Monday which 
showed the consumption of lint cotton during August to have 
been 448,665 bales. This was 7% under the total for July 
but 40% above that of August a year. Print cloths, 28-inch, 
64x 64's construction, are quoted at T&e., and 27-inch, 
60 x 60's, at 6%c. Gray goods in the 39-inch, 68 x 7T2’s con- 
struction, are quoted at 10%c., and 39-inch, 80 x 80’s, at 13c. 


WOOLEN GOODS: The markets for woolens presented 
a spotty appearance during the first half of the week owing 
to doubt concerning the outcome of the London wool auc- 
tions. However, Wednesday's reports that the London 
Colonial wool auctions opened on a firmer basis encouraged 
merchants to operate with less restraint. Both raw and fin- 
ished markets were reassured as to the future, and although 
there is a total of 225,000 bales to be sold before the auction 
closes on Oct. 9, there is relatively little apprehension con- 
cerning the outcome. Sentiment was also strengthened by 
the fact that the opening upset the predictions of a decline 
in prices. Locally, merchants had been anticipating lower 
levels, to ve established, and many of the mills had accepted 
spring business on that basis. Consumption of goods was 
said to be more active in the Western than in the Eastern 
portions of the country. The bulk of the orders continued 
to be placed in worsted lines, which fabrics were said to be 
more popular than in several years. 

FOREIGN DRY GOODS: Reports of an improved de- 
mand for practically all classes of merchandise prompted 


a more optimistic undertone in the markets for linens. 
Although the movement was not very large and confined 


mostly to nearby needs, indications pointed to a return of 
more normal trade. Factors were said to be doing a better 
business and retailers were claimed to have been actively 
engaged about the market ordering various items, such as 
towelings, damasks and linen suitings. Demand for a large 
number of fancies was also said to have increased to an ap- 
preciable extent. More business for future shipment was 
reported to have been placed. Burlaps were generally firm, 
Light weights are 


owing to advancing primary markets. 
quoted at 8.40c. and heavies at 11.20c, 
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State and ity Department 


NEWS ITEMS 


Project on Developing Tidal Pows 
The voters of the State of M 
14 approved the propos 
yping tidal power the Bay of Fundy known 
uoddy project. The project contemplate 
of a huge plant at an expenditure of 
$100,000,000 by Dexter P. Cooper 
1,000 persons and requiring 
tion. Its promoters coul 
much electric 
ir times that generat 
1S] ate h from Portland, 
1-Tribune”’ of this city, 
to vy wit reg vette to the matter: 

The Passamaqauoddy referendum is on the adoption of the 
Act incorporating I) xter P. C per Inc., for the purpose 
tidal power in the Bay of Fundy and water adjacent thereto. This pré 
posal does not call A. the expenditure of a cent by the State The financing 
of the tidal power project and the amount of electricity generated by this 
project which may be exported are placed by the Act under the contro! of 
the Maine Public Utilities Commission Pe 

The development contemplates the expenditure of fr« m $75.000.000 to 
$100,000,000 by Dexter P. Cooper, Inc., in the building of a huge tidal 
power plant in Passamaquoddy Bay waters, which will employ 4,000 mé n 
five years in its construction Its promoters predict the development of 
half as much electric power as produced at Niagara Falls, or four times 
that generated at Muscle Shoals 

Bonds Voted.—At the same n the voters authorized 
the issuance of the following bonds, aggregating $9 O00 OOO 
$6,000,000 highway bonde; $3,000,000 Kennebec 
bonds. 

Unofficial returns from 290 of 519 cities, 
tations report the vote as follows: 





Maine (State of). 
the Bay of Fundy Approved. 
at a referendum on Sept. 
de vel 
Passamagqg 


1/] 
haing 


in 
bul power 
S75 HOO OOO 


yment to 


pow r as 


ed 


following 
legislative 
of developing 


electio 
sridge 


towns 


No 
5,915 
7 657 


5.408 


Kennebec bridge 
Highway bonds é 
Passamaquoddy project 


BOND PROPOSALS AND 
this week have been as follows: 


ACADIA PARISH (P. O. Crowley), La.—BOND OFFERING.— 
J. G. Medlenka, President of Police Jury, will receive sealed bids until 
Oct. 13 for $70,000 6% jail bonds. Interest payable semi-annually. 


AIR LINE CONSOLIDATED SCHOOL DISTRICT, Hart County, 
Ga.—BOND SALE.—J. H. Hilsman & Co., Inc., of Atlanta have pur 
chased an issue of $8,000 6% school bonds. Date July 1 1925. Denom 
$1,000. Due Jan. 1 as follows: $1,000, 1928, 1931, 1934 and 1937 
and $2,000, 1941 and 1943. Prin. and int. (J. & J.) payable at the Hanover 
National Bank, N. Y. City. Legality approved by Chapman, Cutler & 
Parker of Chicago. 

Financial Statement. 
$350,000 
145,000 
10,000 


Actual values_. 

Assessed values 1924 

Total bonded debt including this issue) 
Population estimated), 1,500. 


AKRON, Summit County, Ohio. 
to issue $2.500.,000 sewer bonds will be 
coming November election. 


ALACHUA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 26 
Gainesville), Fla._-BOND OF FERING.—E. R. Simmons, Secre 

tary of Board of Public Instruction, will receive sealed bids until 10 a. m. 
Oct. 6 for $250,000 6% school bonds. Denom. $1,000. Due $8,000, 
1928 to 1932, incl.; $10,000, 1933 to 1942, incl.; $12,000, 1934 to 1947, 
incl.; $15,000 in 1948 and 1949 and $20,000 in 1950. Interest payable 
semi-annually. A certified check for $2,000, payable to the Board of 
Public Instruction, is required. 


ALBANY COUNTY (P. O. Albany), N. Y.—BOND DESCRIPTION 
—The $180,000 4% % registered highway impt. bonds awarded to Fairservis 
& Co. of New York at 101.36 (V. 121, p. 1371) a basis of about 4.12, 
answer to the following description: Dated Oct. 1 1925. Denom. $1,000. 
Due $6,000 yearly from Oct. 1 1926 to 1955 incl. (Int. A. & O.). 


ALCORN COUNTY (P. O. Corinth), Miss.—BOND SALE.—The 
$150,000 road bonds offered on Sept. 8—V. 121, p. 1005— were awarded 
to Wm. R. Compton Co. of St. Louis as 5s at a premium of $1,355, equal to 
100.90. Interest payable semi-annually. 


ALLEN COUNTY (P. O. Fort Wayne), Ind. 
Sealed bids will be received until 10 a. m. Sept. 25 by W. 8. Roebuck 
County Treasurer, for $16,000 5° coupon Barkley Road No. 2 bonds. 
Denom. $800. Dated Sept. 15 1925. (Int. M. & N. 15). Due $800 each 
six months from May 15 1926 to Nov. 15 1935 inel. 


AMARILLO, Potter County, Tex.—BONDS NOT YET SOLD 
The $1,750,000 not exceeding 44% “% water works bonds offered on June 23 
—V. 120, p. 3094—have not yet been sold and no definite date has been 
set to take the matter up again, Jewell Davidson, City Secretary, informs us. 


ANDERSON SCHOOL DISTRICT, Madison County, Ind.—-BOND 
SALE.—The Anderson Banking Co. of Anderson has purchased an issue 
of $40,000 5°% public school bonds at a premium of $3,200, equal to tu" .07 


ARCADIA, De Sota County, Fla.—BOND OFFERING.—V. 0. 
Fussell, City Recorder, will receive sealed bids until 12 m. Sept. 21 for 
$560.000 6°% street in provement bonds. Date Sept. 15 1925. Denom. 
$1,000. Due $56,000 Sept. 15 1926 to 1935 inel. Frincipal and interest 
(M.&8 .) payable at the Chase National Bank, N. Y.C. Legality approved 
by Chapman, Cutler & Parker of Chicago. A certified check for $10,000, 
payable to D. G. Barnett, President City Council is required. 


ARLINGTON, Middlesex County, Mass.—BOND SALE.—F. 8 
Moseley & Co. of Boston have purchased an issue of $36,000 4'4 street 
bonds at 100.32. 


ARLINGTON, Washington County, Neb.—BOND SALE 
of Nebraska has purchased an issue of $12,000 4% °% 
Date Aug. 11925. Due Aug. 1 1935, optional in 1930 
annually. 


ARNOLD SCHOOL DISTRICT (P. O. Arnold) 
County, Pa.—BOND DESCRIPTION .—The $50,000 414 
awarded to the Mellon National Bank of Pittsburgh on Aug. 
(V. 121, p. 1255) a basis of about 4.17%, are described as follows: De mom. 

1,000. Coupon bonds (with Privilege of registration as to principal). 
ated Sept. 1 1925. Int. (M. Due on Sept. 1 as follows: $4,000. 
ieee $6,000, 1935; $7,000, 1940: $3) 000, 1945, $11,000, 1950 and $13,000. 


BOND ELECTION .—The proposal 
submitted to the voters at the 


BOND OFFERING 


} The State 
intersection bonds 
Interest payable 


Westmoreland 
% school eo 
25 at 101.2 


ARVADA PAVING DISTRICT NO. 3 Jefferson County, Coho. 
BOND SALE.—The $20,000 paving bonds offered on Aug. 31—V. 


1005—were awarded to Peck, Brown & Co., Inc. of Denver as 5s iF, +o ‘oe 


ie 


| July | 


| to local investors at par. 


and plan- 


County, Mich. 


NEGOTIATIONS | 





| road bonds. 
| Principal and interest (F. & A 
Me Bs 





Date Aug. 1 1925 >». Denom. $500. Due serially to 1947. Interest payable 
ATLANTA, Cass Count 
ll be held on Nov. 
3,000 514° 


» Texas.—BOND ELECTION.—An election 
14 for t e  parpeee of voting on the question of issuing 
sewer bonds. . Mays, Mayor. 


AUBURNDALE, Polk Count Fla.—BOND OFFERING.—W. B. 
Brewer, City Clerk, will receive se aled bids until 2 p. m. Oct. 2 for 50.000 
6°, street improvement bonds. Date Oct. 1 1925. De nom. $1 .000. Due 
$5,000 Oct. 1 1926 to 1935 inel. Principal and interest (A. & O.) payable 
at the H: mnover National Bank, N. Y. Legality approved by ‘Cc aldwell 
& Raymond, N. Y.C. A ce rtified check for 2% of bid is required. 


AURORA (P. O. Dearborn), Ind.—BOND OFFERING.—Sealed bids 
will be received until Oct. 5 by Jesse M. Henry, City Clerk, for $13,500 
5 lighting system bonds. Denom. $500 Date Sept. 1 1925. Int. 
M.& S Due $3.000 Sept. 1 1926 and $1.500 each six months from 
March ] 1927 to Sept. 28, incl., and $500 each six months from March 1 
1929 to March 1 1933, inel. 


BARRING TOC, Camden County, N. J.—BOND SALE.—M. M. 
Freeman & Co. of Philadelphia have purchased an issue of $84 000 5 54% 
impt. bonds. Denom. $1.000. Dated Aug. 1 1925. Due Aug. 1 

1s f lows: $16,000, 1927: $8.000, 1928: $9.000. 1929 to 1932 incl. and 
$5.000, 1933 to 1935 incl. Prin. and semi-ann. int. (F. & A.) payable at 
the Suburban Commercial Bank of Barrington. Legality approved by 
Caldwell & Raymond of New York. ’ 


BATTELLE ROAD DISTRICT, Monongalia County, W. Va.— 
BONDS VOTED At a recent election the voters authorized the issuance 
of $460.000 road improvement bonds. 


BEAVER POND SCHOOL DISTRICT 
County, W. Va.—BOND SALE.—The $600,000 5% coupon school bonds 
offered on Sept. 5—V. 121, p. 870—were awarded to Seasongood & Mayer 
of Cincinnati at a premium of $2,225. equal to 100.37, a basis of about 
4.96 Date July 1 1925. Due $30,000 July 1 1926 to 1945 incl. 


BELLAIRE, Antrim County, Mich.—BOND SALE.—A. T. Bell & 
Co., of Toledo, have purchased an issue of $20,000 5% bonds. Dated 
1925. Due April 1 1944. 
BOND SALE An issue of $15,500 5% lighting plant bonds was awarded 
Dated April 1 1925. we April 1 1933. 


BELLAIRE, Belmont County, Ohio.—BOND SALE.—On Sept. 3 the 
$43,400 5 use (special assessment) street impt. bonds offered on that date 
7. Aone 738) were awarded to Pessongood & Mayer of Cincinnati at a 

premium Pot $1,128, equal to 102.59, a basis of about 4.88%. Dated 
July 15 1925. Due yearly Sept. 1 = ‘follows: $5,000, 1996 to 1933 incl. 
and $3,400 in 1934. 


BERGLAND TOWNSHIP SCHOOL DISTRICT, Ontonagon 

BOND OFFERING.—Sealed bids will be received until 
22 by R. W. Borseth, Secretary of Board of Education, for 
Y school building bonds. | Dated Aug. 28 1925. Due March 15 
$10,000, 1927 to 1932, incl., and $5,000 in 1933. 


BLACK MOUNTAIN, Buncombe County, No. Caro.— — D SALE, 

The $50,000 6% w ater bonds offered on Sept. 12—V. » Pp. 1255— 
were awarded to Spitzer, Rorick & Co. of Toledo ee fepe. 1 1925. 
Due $1,000, 1928 to 1937, incl., and $2,000, 1938 to 1957, incl. 


BLAND yt ght (P. O. Bland), Va.—BOND DESCRIPTION .— 
The $150,000 5% coupon (registerable as to principal) road im roveunent 
bonds pure hased by Seasongood & Mayer of Cincinnati at 109.2! 121, 
). 228—a basis of about 4.96% are described as follows: Date July } 1925. 
Jenom. $1,000. Due July 1 1933. Principal and interest (J. & J.) payable 
at the Hanover : Monona Bank, N. Y.C. Legality approved by Caldwell 
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(P. O. Bluefield) Mercer 


Sp. m. Sept. 
$65,000 5° 
as follows 


Actual value, taxz _ 
Assessed valuation, 
Total indebtedness, this issue only 


Net debt 


Population, 1920 census, 5,593: present official estimate, 7,000. 


BLUFF CITY, Sullivan County, Tenn.—BOND OFFERING.—A. J. 
Giesler, Mayor, will receive sealed bids until Oct. 6 for $50,000 6°% water- 
works bonds. Interest payable semi-annually. 


gened tae COUNTY (P. O. Lebanon), Ind.—BOND OFFERING .— 
ealed bids will be received until 10 a. m. Oct. 8 by Merle Harvey, County 
pro ocky for the following two issues of 6% drainage bonds: 

$7,913.43 E. A. Rainey, et al. public ditch, in Harrison and Jackson 
Townships bonds. Denom. $263.78. Due $263.78 yearly from 
Nov. 10 1926 to 1935 inel. 

3 Clyde O. Laughner, et al. public drain, in Worth, Union and Eagle 
Townships bonds. Denom. $293.52. Due $293.52 yearly from 
Nov. 10 1926 to 1935 incl. 

Int. (M. & N.). A certified check for $200, payable to the County 

Treasurer, required 


BOX BUTTE COUNTY SCHOOL DISTRICT NO. (P. O. Alli- 
ance), Neb.—-BOND SALE.—The Lincoln Trust Wo. of  & in has pur- 
chased an issue of $2,500 6° school bonds. Date Aug. 1 1925. Interest 
payable semi-annually. 


BRAINTREE, Norfolk County, Mass. 
bids will be received until 3 p. m. Sept. 
$151,500 4° school bonds. Date Oct. 1 
1940 inclusive. 


BRIARCLIFF MANOR, Westchester County, N. Y.—-BOND OFFER- 
ING Sealed bids will be received until 4 p. m. Sept. 25 by Alfred W. 
Pearson, Village Clerk, for $11,500 414% registered highway aid bonds. 
Denom. $500. Date Sept. 1 1925. Jue Sept. 1 as follows: $500 in 
1926 and $1.000. 1927 to 1937 incl. Prin. and semi-ann. int. (M. & 8.) 
payable at the office of the Village Clerk. Certified check for 5% of the 
amount of bid, payable to the Village, required. 


BRIGANTINE, Atlantic County, N. J.—BOND OFFERING.—Sealed 
bids will be received until 5 p. m. (standard time) Oct. 2 by E. R. Smith. 
City Clerk, for an issue of 544 % coupon (with privilege of registration as to 
principal only or as to both principal and interest) school bonds, not to 
exceed $90,000, no more bonds to be awarded than wil] produce a premium 
of $1.000 over $90,000. Denom. $1,000. Int. (JJ. & J.) Dated July 
11925. Due on July 1 as follows: $2,000, 1926 to 1955 incl. and $3,000, 
1956 to 1965 incl. A certified check for 2 2°, of the amount of bonds bid for, 
drawn upon an incorporated bank or trust company, payable to the order 
of City “ Bey. 2 required. These are the bonds originally offered on 
July 17 -121, 28) 


nll dhsintrns sate County, Mich.—-BOND SALE 
Savings Bank of Bronson on Aug. 28 purchased an issue 
sidewalk and curb bonds at par. Dated Aug. 1 1925. Due Aug. 1 as 
follows: $500, 1926 and 1927, and $1,000, 1928 to 1935, inclusive. 


BROWN COUNTY SCHOOL DISTRICT NO, 20 (P. O. Ainsworth), 
Neb.— BOND SALE Geo. H. Rogers of Lincoln has purchased an issue 
of $2,500 5% school bonds. Date Aug. 1 1925. Due Aug. 1 1926 to 1930 
incl. Interest payable semi-annually. 


BRYAN, Brazos County, Tex.—BOND ELECTION.—An election 
will be held on Oct. 6 for the purpose of voting on the question of issuing 
$25,000 water bonds. 


BUCHANAN COUNTY (P. O. Grundy), Va.—BOND ea 
Seasongood & Mayer of Cincinnati have purchased an issue of $40,000 5% % 
Date Aug. 1 1925. Denom. $1,000. Due Aug. 1 1955. 

) payable at the Hanover Sma pats 
. Thomson of N. Y. 


2,935.2 


-BOND OFFERING.—Sealed 
25 by the Town Treasurer, for 
1925. Due serially, 1926 to 


-The First State 
of $9,000 4% 


Legality to be approved by John C 

Financial Statement. 
Actual value, taxable property. .......-..-.----.---..-.-.. $15 5,000 .000 
Assessed valuation : 5,984,500 
Total indebtedness, including this issue 625.000 


Cc. 


Net debt $625 
Pepulation, 1920 census, 15,441; pre sent official estimate, 18,000. 
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BURT COUNTY SCHOOL DISTRICT NO. 7 (P. O. Decatur), Neb.— 
BOND SALE.—James T. Wachob & Co., of Omaha, have purchased an issue 
of $10,000 5% school bonds. Date Aug. 1 1925. Due serially Aug. 1 
1926 to 1945, inclusive. Interest payable annually. 


BURT COUNTY SCHOOL DISTRICT NO. 36 (P. O. Craig), Neb.— 
BOND SALE.—James T. Wachob & Co. of Omaha have purchased an 
issue of $8,000 4%4% school building bonds. Date July 1 1925. Due 
$1,000 July 1 1928 to 1935 incl. 


BUTLER COUNTY SCHOOL DISTRICT NO. 32 (P. O. Rising City), 
Neb.—BOND SALE.—The $42,000 444% school building bonds offered 
on Sept. 8—V. 121, p. 1256—were awarded to the Peters Trust Co. of 
Omaha at a premium of $350, equal to 100.83, a basis of about 4.47% . Date 
Oct. 1 1925. Due $1,000, 1928 to 1930 incl.; $2,000, 1931 to 1937 incl.; 
$3,000, 1938 to 1944 incl.; and $4,000 in 1945. 


CAMDEN, Oneida County, N. Y.—BOND SALE.—On Sept. 14 the 
$80,000 sewer bonds offered on that date (V. 121. p. 1125) were awarded 
to Batchelder, Wack & Co., of New York. Due $2,000 yearly from Oct. 1 
1926 to 1965, inclusive 





CAMDEN COUNTY (P. O. Camden), No. Caro.—BOND SALE.— 
The $20,000 coupon school building bonds offered on Sept. 7 Zi, DP: 
1256—were awarded to Braun, Bosworth & Co. of Toledo as 5's ata 


premium of $364, equal to 101.32, a basis of about 5.36%. 
1925. Due $1,000 July 1 1925 to 1947. 


CAMERON COUNTY DRAINAGE DISTRICT NO. 4 (P. O. Browns- 
ville), Tex.—BOND DESCRIPTION .—The $61,700 6% drainage bonds 
purchased by H. C. Burt & Co. of Austin—V. 120, p. 2055—are described 
as follows: Date Mar. 1 1924. Denom. $1,000, except one for $700. Due 
serially 1928 to 1949 incl. Interest payable (M. & 8.). Date of award 
April 30. 


Date July 1 


CANON CITY, Fremont County, Colo.—BOND SALE.—Boettcher 
Porter & Co. of Denver have purchased an issue of $43,000 5°. paving 
bonds at a premium of $956.55, equal to 102.22. Date Mar. 11925. Due 
Jan. 1 1945. Legality approved by Pershing, Nye, Fry & Tallmadge of 
Denver. 


CANTON, Stark County, Ohio.—-BOND OFFERING.—Sealed bids 
will be received until 12:30 p. m. Sept. 21 by Samuel Barr, City Auditor, 
for the following street in:provement bonds, aggregating $68,911 34: 
$4,208 10 5° Wells Ave. bonds. Denom. $500 and $208 10. Due Sept. 1 

as follows: $208 10, 1927; and $500, 1928 to 1935, inclusive. 
1.719 83 5% Homewood Ave. bonds. Denom. $500, $250 and $219 93. 
Due Sept. 1 as follows: $219 83, 1927; $500, 1928; $250, 1929; 
$500, 1930, and $250, 1931. 

8.898 87 544% Cleveland Ave. bonds. Denom. $10(0, $898 87 and $500. 
Due Sept. 1 as follows: $1,898 8/, 1927; $1,500, 1928; $2,000, 
1929; $1,500, 1930, and $2,000, 1931. 

11.147 565% % Pontius Place bonds. Denom. $1,000 and $147 56. 


Due Sept. 1 as follows: $2,147 56, 1927, and $3,000, 1928 to 
1930, inclusive. 
652 00 542‘°% Lawn Ave. bonds. Denom. $202 and $150. Due in 


Sept. 1 as follows: $202, 1927, and $150, 1928 to 1930, inclusive. 
1,651 36 544% Miami Court bonds. Denom. $651 36, $500 and $250. 
Due on Sept. 1 as follows: $651 36, 1927; $250, 1928; $500, 1929, 

and $250, 1930. 
2,333 705%% Fourteenth St. bonds. Denom. $500 and $333 70. Due 
on Sept. 1 as follows: $333 70, 1927, and $500, 1928 to 1931, incl. 
10,790 03 544°. Fifteenth St. bonds. Denom. $1,000 and $79003. Due 


on Sept. 1 as follows: $2,790 03, 1927: $3,000, 1928: $2,000, 
1929, and $3,000, 1930. 

3.388 555%% Wertz Ave. bonds. Denom. $1,000, $500, $250 and 
$138 55. Due on Sept. 1 as follows: $638 55, 1927; $1,000. 
1928; $750, 1929, and $1,000, 1930. 

12,084 02 5'4°% Shadyside Ave. bonds. Denom. $1,084 02 and $1,000. 
Due on Sept. 1 as follows: $3,084 02, 1927, and $3,000, 1928 to 
1930, inclusive. 


430, 
10,580 79 5'4°% Seventeenth St. bonds. Denom. $1,000 and $580 79. 
Due on Sept. 1 as follows: $2,580 79, 1927; $3,000, 1928; $2,000, 
1929, and $3,000, 1930. 
1,456 53 5% Ardmore Ave. bonds. Denom. $406 53 and $350. Due 
on Sept. 1 as follows: $406 53, 1927, and $350, 1928 to 1930, incl. 
Dated Sept. 1 1925. Principal and semi-annual interest (M. & 8.) 
payable at the City Treasurer's office. Certified check for 5% of bid is 
required. 
BOND OFFERING.—The above-named official will also receive bids at 
same time and date for the following assessment street improvement bonds, 
aggregating $71,285 60: 
$36,069 77 5°2 Harvard Ave. bonds. Denom. $1,000, except one for 
$1,069 77. Due on Sept. 1 as follows: $4,069 77, 1927, and 
$4,000, 1928 to 1935, inclusive. 
6.567 40 5% Eleventh St. bonds. Denom. $1.000, $500 and $567 40. 
Due on Sept. 1 as follows: $567 40, 1927: $1.000, 1928; $500, 
1929; $1,000, 1930, $500, 1931; $1,000, 1932; $500, 1933; 
$1,000, 1934, and $500, 1935. 
5,622 45 5% Belden Ave. bonds. Denom. $1,000. $500 and $1,122 45. 
Due on Sept. 1 as follows: $1,122 45, 1927, and $1,500, 1928 
to 1930, inclusive. 
.448 93 5% Nineteenth St. bonds. Denom. $1,000, except one for 
$448 93. Due on Sept. 1 as follows: $1,448 93, 1927, and 
$2,000, 1928 to 1931, inclusive. 
2,356 00 5° Seventh St. bonds. Denom. $500, except one for $356. 
Due on Sept. 1 as follows: $356, 1927, and $500, 1928 to 1931, 


inclusive. 
2,948 05 5°) Roosevelt Ave. bonds. Denom. $1,000, $500 and $448 05. 
; $1,000, 1928; $500, 


Due on Sept. 1 as follows: $448 05, 1927 
1929, and $1,000, 1930. 
1,451 88 5°. Belden Ave. bonds. Denom. $350, except one for $401 88. 
Due on Sept. 1 as follows: $401 88, 1927; and $350, 1928 to 
1930, inclusive. 
1,816 36 5° Edward Ave. bonds. Denom. $500, except one for $316 36. 
Due on Sept. 1 as follows: $316 36, 1927, and $500, 1928 to 
1930, inclusive. 
5,004 765% Thirteenth St. bonds. Denom. $1,000, except one for 
$1,004 76. Due on Sept. 1 as follows: $1,004 76, 1927, and 
$1,000, 1928 to 1931, inclusive. 
Dated Sept. 1 1925. Principal and semi-annual interest 
payable at the City Treasurer's office. 
bid for required. 


CASPER, Natrona County, Wyo.—-BOND SALE 
Denver have purchased an issue of $75,100 5%% funding bonds. Date 
Sept. 15 1925. Denom. $1,000 and $500, except one bond for $100. Date 
Sept. 151925. Due Sept. 15 as follows: $7,600 in 1926 and $7,500, 1927 to 
1935 incl. Principal and interest (M. & S. 15) payable at the office of the 
City Treasurer or at the Banking house of Kountze Bros., N. Y. C. at 
option of holder. Legality approved by Chapman, Cutler & Parker of 
Chicago 


= 


9 


(M. & 8.) 
Certified check for 5% of the bonds 


Benwell & Co. of 


Financial Statement. 
Actual valuation, estimated 
Assessed valuation, 1924 
Total bonded debt 
Water bonds. 


$35,000,000 
27 989,547 

$1,987,100 
935.000 


Net bonded debt 


Population, Federal Census, 1920, 11,447. 
Census, 1925, 25,000. 


CASS COUNTY (P. O. Logansport), Ind.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Sept. 21 by U. 8. Hoffman, 
County Treasurer for the following three issues of 5% bonds: 
$15,000 C. E. Tilton road in Noble Township bonds. Denom. $500 and 

$250. Due $750 yearly from May 15 1926 to 1945 incl. 

18,000 Willard Barnett road in Noble Township bonds: Denom. $450. 

Due $900 yearly from May 15 1926 to 1945 incl. 

17.300 Theodore F. Pierce road in Jefferson Township bonds. 

$500 and $365. Due $865 yearly from May 15 1926 to 1945 incl. 

Dated Sept. 15 1925. Int. (M. & N.). 


CASTLE SHANNON, Allegheny County, Pa.—-BOND SALE. 
Sept. 15 the $85,000 444% coupon bonds offered on that date 


- 1,052,100 
Population, Wyoming State 


Denom. 


—On 
(V. 121, p. 
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1005) were awarded to J. H. Holmes & Co. of New York, at a premium of 


$668, equal to 100.78, a basis of about 4.20%. Dated June 1 1925. Due 
on June 1 as follows: $10,000, 1930, 1935 and 1940; $15,000, 1945 and 
$20,000, 1950 and 1955. 








CASTLETON, Rensselaer County, N. Y.—BOND SALE.—Geo. B. 


Gibbons & Co., Inc., of New York have purchased the following two issues 
of bonds aggregating $13,500: 


$11,000 Willow Street macadamizing bonds. 
2,500 Green Street macadamizing bonds. 


CHAFFEE COUNTY (P. O. Buena Vista), Colo.—BOND SALE.— 
James H. Causey & Co. of Denver have purchased an issue of $195,000 
4%< % refunding bonds at par. Date March 1 1925. Due $15,000 Sept. 1 


1926 to 1938 incl. Legality approved by Pershing, Nye, Fry & Tallmadge 
of Denver. 


CHARLESTON INDEPENDENT SCHOOL DISTRICT, Kanawha 
County, W. Va.—BOND OFFERING .—Geo. W. Sharp. Secretary of State 
Sinking Fund Commission, will receive sealed bids until 2 p.m. Sept. 22 
for $200,000 5% coupon school bonds. Date July 1 1923. Denom. 
$1 000. Due July 1 as follows: $35,000 in 1938: $45,000, 1939 to 1941 incl., 
and $30,000 in 1942 Prin. and int. (J. & J.) payable at the office of the 
State Treasurer or at the National City Bank, N. Y. City. Legality ap- 
proved by J.C. Thomson, N. Y. City. A certified check for 2% of the face 
value of the bonds, payable to the State of West Virginia, required. Bonds 
must be taken up and paid for not later than 2 p. m. Sept. 23. 

Financial Statement 
Assessed valuation i i tants cil 
Total debt, including this issue 
Population (1920 Census), 39,846. 


CHAUTAUQUA COUNTY (P. O. Mayville), N. Y.—BOND SALE.— 
On Sept. 15, the $250,000 5° coupon highway bonds offered on that date 
(V. 121, p. 1125) were awarded to Harris, Forbes & Co. of New York at 
104.813, a basis of about 4.29%. Dated April 1 1925. Due on April 1 
as follows: $200,000, 1933 and $50,000, 1934. 


CLEVELAND METROPOLITAN PARK DISTRICT (P. O. Cleve- 
land), Cuyahoga County, Ohio..-BOND SALE.—On Sept. 11 the 
$1,200,000 414% coupon “Cleveland Metropolitan Park District’’ acquisi- 
tion and impt. bonds offered on that date—V. 121, p. 1006—were awarded 
to the William R. Compton Co. of St. Louis and Estabrook & Co. of 
New York, jointly, for $1,202,161, equal to 100.18, a basis of about 4.47%. 


Date Oct. 15 1925. Due $75,000 each six months from April 15 1927 to 
Oct. 15 1934 inclusive. 


CLIFTON, Passaic County, N. J.—BIDS REJECTED.—All bids 
received for the following four issues of 444% coupon (with privilege of 
registration as to principal only or as to both principal and interest) bonds, 
offered on Sept. 15 (V. 121, p. 1256) were rejected: 
$875,000 school bonds Due yearly on Oct. 1 as follows: $23,000 1926 to 

1962, inclusive, and $24.000 1963. 
653.000 water bonds Due yearly on Oct. 1 as follows: $16,000 1926 to 
952, inclusive, and $17,000 1953 to 1965, inclusive. 
243,000 street improvement bonds Due yearly on Oct. 1 
$18,000 1926 to 1929, inclusive, 
inclusive 
175,000 general improvement bonds. Due yearly on Oct. 1 as follows: 


$5,000 1926 to 1930, inclusive, and $6,000 1931 to 1955, inclusive. 
Date Oct. 1 1925. 


CLINTON COUNTY P.O. Wilmington), Ohio.—BOND OFFERING. 

Sealed bids will be received until 12 m. (central standard time) Sept. 30 
by Harry Gaskill, County Clerk, for $21,000 5% I. C. H. No. 10 road 
impt. bonds. Denom. $1,000. Dated Sept. 1 1925. Int. \M. & 8.). 
Due on Sept. 1 as follows: $4,000, 1927 to 1930 incl. and $5,000,1931. 


COAL GROVE, Lawrence County, Ohio.—-BOND SALF.—Spitzer, 
Rorick & Co. of Toledo have purchased an issue of $6,000 6% Memorial St. 


impt. bonds at a premium of $60, equal to 101. The purchaser also 
agreed to furnish the bonds. 


$104,625,156 
2,080,000 


as follows: 
and $19,000 1930 to 1938, 


COHOES, Albany County, N. Y.—-BOND OFFERING.—Sealed bids 
will be received until 12 m, (standard time) Sept. 24 by Grace A. Reavy, 
City Comptroller, for the following three issues of 414° coupon or regis- 
tered bonds, aggregating $201,000: 
$135,000 impt. Series A bonds. Due on June 1 as follows: $4,000 in 

1926: $5.000 in 1927: $6,000 in 1928: $7,000, 1929 to 1932 inel. 
$10,000 in 1933 and 1934, and $12.000, 1935 to 1940 inel. 

55,000 (special assessment) impt. Series B bonds. Due on June 1 as 

follows: $3,000 in 1926 and $4.000, 1927 to 1939 incl. 

11,000 general municipal bonds. Due $1,000 yearly from June 1 1926 

to 1936 inel. 

Denom. $1,000. Dated June 11925. Prin. and semi-ann. int. (J. & D.) 
payable at the Hanover National Bank, New York. Certified check for 
2° of the amount of bonds, payble to the city, required. 


COLD SPRING, Putnam County, N. Y.—BOND SALE.—Farson, 
Son & Co. of New York have purchased an issue of $10,000 village bonds as 
4.84s at 100.10. a basis of about 4.82%. Dated Oct. 15 1925. Prin. and 
semi-ann. int. (A. & OQ.) payable at the National Bank of Cold Spring. 
Due $1,000 yearly from Oct. 15 1926 to 1935 incl. 


COLUMBUS, Bartholomew County, Ind.—-BOND SALE.—On Sept. 
10 the $9,000 coupon park impt. bonds offered on that date—V. 121, p. 
1125—were awarded to the Union Trust Co. of Columbus as 4s at par. 
Date Sept. 10 1925. Denom. $500. Int. payable Jan. 30 and Dec. 31. 
Due $1,500 yearly from Dec. 31 1927 to 1932 inclusive. 


CONWAY COUNTY P. O. Faulkner), Ark.—BON!/’ SALE.—H. C. 
Speer & Sons Co. of Chicago has purchased an issue of $89,000 5% funding 
bonds. Date April 1 1925. Denom. $1,000. Due Oct. 1 as follows: 
$2,000, 1927 to 1930 incl.: $3,000. 1931 to 1940 incl.: $4,000, 1941 to 1946 








incl.: $5,000. 1947 to 1949 incl.. and $5,000 in 1950 and 1951. Prin. 
and int. A. & 0.) payable at the Continental & Commercial Nationa 
Bank, Chicago. 

Financial Statement. 
Value of taxable property, estimated $20,000,000 
Assessed valuation Se etait idk 4.517.497 
ere ere, Get ne Me. et abada we iehinesas = 89.000 


1920 22.578. 

CUSTER COUNTY SCHOOL DISTRICT NO. 72 (P. O. Broken 
Bow), Neb.—BOND SALE.—Geo. Langhling of Broken Bow has pur- 
chased an issue of $2,500 6% school bonds. Date Aug. 10 1925. Due 
serially July 15 1926 to 1930 inel. Interest payable annually. 


DAWSON COUNTY (P. O. Lamesa), Tex.—BOND SALE.—The 
Brown-Crummer Co. of Wichita has purchased an issue of $40,000 5% 
court house refunding bonds. 


DEARBORN, Wayne County, Mich.—-BOND SALE.—The American 
State Bank of Dearborn has purchased an issue of $41,400 6% 5-year 
paving bonds. 


DEFIANCE, Defiance County, Ohio._-BOND SALE.—Emery, Peck 
& Rockwood of Chicago have purchased an issue of $81,000 (county’s 
share) Fort Wayne-Bryon highway bonds, at a premium of $1,485, equal to 
101.83. 


DILLEY, Frio County, Tex.—BOND DESCRIPTION.—The $30,000 


Population, Census, 


6% water works improvement bonds purchased by the J. E. Jarrett Co. 
of San Antonio—V. 120, p. 2584—are described as follows: Date March 1 
1925 Denom. $1,000. Due March 1 1965. Interest payable M. & 8. 


Date of award Feb. 19. 


DIMMIT COUNTY ROAD DISTRICT NO. 1 (P. O. Carrizo Springs), 
Tex.—BOND SALE.—4J. E. Jarrett & Co. of Dallas have purchased an issue 
of $65,000 514% coupon road bonds at par. Date Aug. 1 1925. 
$1,000. Due serially. Int. payable semi-annually. 


DODSON, Phillips County, Mont.—BOND OFFERING.—Carl Liv- 
dahl, Town Clerk, will receive sealed bids until 8 p. m. Oct. 20 for $6,000, 
not exceeding 6% electric light bonds. Date Oct. 1 1925. Denom. $1,000. 
Due in 20 years, optional after 10 years. Prin. and int. (J. & J.) Dayaye at 
office of the Town Treasurer or at the Hanover National Bank, N. Y. C. 


Denom. 
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at option of holder. A certified check for $300 drawn on some state or 
National Bank in Montana, payable to the Town Treasurer, is required. 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 44 (P. O. Omaha), 
Neb.— BOND SALE.—The 
issue of $6,000 5%% school building bonds. 
$1,000. Due Aug. 1 1935. 


Date Aug. 1 1925. Denom. 
Principal and interest (A. & O.) payable at the 


office of the County Treasurer. Legality approved by Chapman, Cutler, 
& Parker of Chicago. : 

Financial Statement. 
Assessed value, as returned 1925 - __.-$531,612 
Total bonded debt, this issue only E 6,000 


Present population, estimated, 150. 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 61 (P. O. Omaha), 
Neb.—- BOND ELECTION An election will be held on Oct. 1 for the 
purpose of voting on the question of issuing $50,000 4% % schoo! bonds. 
Anson Christensen, Director. 


DUBLIN, Erath County, Tex.—BOND ELECTION .—An election 
will be held on Oct. 6 for the purpose of voting on the question of issuing 
$40,000 street improvement bonds 


DUNKIRK, Chautauqua County, N. Y.—BOND SALE.—An issue 


of $4,757 15 4%% coupon Townsend St. impt. bonds was awarded to the 


Merchants National Bank of Dunkirk at par Date Sept. 1 1925 Due 
yearly on Sept. 1 as follows: $500, 1926 to 1933 incl., and $757 15 in 1934 
EASTHAMPTON, Hampshire County, Mass.—NOTE SALE.—The 


First National Bank of Boston has purchased an issue of $25,000 notes. 


EAST CARROLL PARISH (P. O. Lake Providence), La.—BOND 
OFFERING.—C. 8. Wyly, Secretary of Police Jury, will receive sealed bids 
until 2 p. m. Oct. 14 for $300,000 5% public road, highway and bridge 
bonds. Date Oct. 11925. Denom. $1,000. Due Oct. 1 as follows: $2,000 
in 1926; $3.000, 1927 to 1930 incl.; $4,000. 1631 to 1936 incl.; $5,000, 1937 
to 1940 incl.: $6,000. 1941 to 1943 incl.; $7,000, 1944 to 1946 incl.; $8,000, 
1947 to 1949 incl.: $9,000 in 1950 and 1951; $10,000 in 1952 and 1953: 
$11,000 in 1954 and 1955: $12,000 in 1956; $13,000, 1957 to 1962 incl.; 
$14,000 in 1963 and $15,000 in 1964 Legality approved by Wood & 
Oakley of Chicago. A certified check for $3,000 payable to the President 
of the Police Jury is required. 


EAST CLEVELAND SCHOOL DISTRICT, Cuyahoga County, 
Ohio.—-BOND ELECTION .—An election will be held on Nov. 3 for the 
purpose of voting on the question of issuing $150,000 school bonds. 


EAST LIVERPOOL, Columbiana County, Ohio.—BOND SALE.— 
On Aug. 18 the $31,575 5% (city’s portion) West Sth Street improvement 
bonds, offered on that date (V. 121, p. 872) were awarded to the First 
National Bank of East Liverpool Dated Sept. 151925. Dueon Sept. 15 
as follows: $1,575, 1926; $2,000, 1927, and $4,000, 1928 to 1934, inclusive. 


EAU CLAIRE, Eau Claire County, Wis.--BOND OFFERING 
O. E. Oien, City Clerk, will receive separate sealed bids until 10 a. m 
Sept. 23 for the following 44% % bonds 
$450,000 high school bonds. Due $25,000 May 1 
200,000 high school bonds. Due $25,000 May 1 

Date May 1 1925. Denom. $1,000 Prin. and int. (M. & N.) payable 
at the Union National Bank of Eau Claire. A certified check for 2% of 
bid, payable to the City Treasurer, is required. These bonds are part 
of an authorized issue of $500,000, of which $50,000, maturing $25,000 
May 1 1926 and 1927, is being reserved by the City for investment of 
special funds. The purchaser is required to furnish legal opinion and 
blank bonds for the entire $500,000 issue. 


EDGEWATER, Jefferson County, Colo.—BOND SALE.—Este & Co 
of Denver have purchased an issue of $12,000 6% 22 year sidewalk bonds 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—-The 
three issues of 44% % coupon road impt. bonds offered on Sept. 8—V. 121, 
p. 1126—were awarded as follows 

To the Fletcher American Co. of Indianapolis: 
$11,000 ‘‘township unit road impt. No. H-2"’ bonds at 

$234, equal to 102.13, a basis of about 4.245%. Due $275 each 
six months from May 15 1926 to Nov. 15 1945 inclusive. 

25,000 ‘township unit road impt. No. E-2" at a premium of $532 85, 
equal to 102.13, a basis of about 4.245% Due $625 each six 
months from May 15 1926 to Nov. 15 1945 inclusive. 

To the Salem Bank & Trust Co. of Goshen: 

$16,000 ‘‘township unit road impt. No. S-1'’ bonds at a premium of $375. 
equal to 102.34, a basis of about 4.22%. Due $400 each six 
months from May 15 1926 to Nov. 15 1945 inclusive. 

Date July 15 1925. The above supersedes the report given in V. 121, 

. 1373. 


1928 to 1945 inc! 
1928 to 1935 incl 


a premium of 


Pp 


ELKTON PUBLIC SCHOOL DISTRICT, Todd County, Ky.—BOND 
SALE .—The $25,000 school bonds offered on Sept. 15——-V. 121, p. 1257— 
were awarded to Breed, Elliott & Harrison of Cincinnati as 5s at a premium 
of $30, equal to 100.12, a basis of about 4.98%. Due $1,000 Jan. 1 1931 to 
1955 incl. 


ELLIS COUNTY SCHOOL DISTRICT NO. 2 (P. O. Ellis), Kan. 
BOND SALE.—The Fidelity National Bank & Trust Co. has purchased an 
issue of $100,000 4% coupon school bonds. Date Feb. 1 1925. Due 
$5,000, 1926 to 1945 incl. Interest payable (F. & A.). 


ELLIS COUNTY SCHOOL DISTRICT NO. 49 (P. O. Hays), 
BOND SALE.-—The State School Fund purchased an issue o 
school bonds at par. 


EL PASO COUNTY COMMON SCHOOL DISTRICT NO. 6 (P. O. 
El Paso), Tex.—BOND SALE.—Morris Mather & Co. of Chicago have 
purchased an issue of $35,000 5% % school bonds at a premium of $2,050, 
equal to 105.85. Date April 10 1925. Denom. $1,000. Due in 40 years, 
optional after 20 years. nterest payable (A. & O.). 


EMERY, Hanson County, So. Dak.—-BONDS VOTED .— At an election 
held recently the voters authorized the issuance of $10,000 municipal 
electric distributing system bonds by a count of 237 for to 11 against. 


, Kan. 
$6,000 5% 


ERIE, Erie County, Pa.—BOND SALE.—On Sept. 11 the following 
two issues of 4% coupon (with privilege of registration as to principal 


only) bonds, aggregating $150,000, offered on that date (V. 121, p. 1126 
were awarded to the State Sinking Fund at par: 
$40,000 park purchase bonds. Dated Sept. 15 1925. Due yearly on 


Sept. 15 as follows $1,000, 1926 to 1943, inclusive, and $2,000. 
1944 to 1954, inclusive 

110,000 municipal -hospital bonds. Dated Oct. 1 1925. Due yearly on 
Oct. 1 as follows $3,000, 1927 to 1936, inclusive; $4,000, 1937 to 
1951, inclusive, and $5,000, 1952 to 1955, inclusive. 


EUROPEAN SCHOOL DISTRICT NO. 3 P. O. Pella), Marion 
County, lowa.—BOND ELECTION.—An election will be held on Oct. 9 
for the purpose of voting on the question of issuing $2,400 school house 
bonds. E. G. Roorda is Secretary, Board of Education. 


EVERETT, Middlesex County, Mass.—LOAN OFFERED.—Sealed 
bids were received until 10 a. m. Sept. 17 by William E. Emerton, City 
Treasurer, for the purchase on a discount basis of a $100,000 temporary 
loan. Denoms. $25,000, $10,000 and $5,000. Due $50,000 Feb. 10 and 
March 10 1926. The notes will be engraved under the supervision of the 
Old Colony Trust Co. of Boston. Legality approved by Ropes, Gray 
Boyden & Perkins of Boston. iad 


EWING, Holt County, Neb.—BOND SALE.—The State of Nebr aska 
has purchased an issue of $10,000 4% % refunding bonds at par. Date 
Aug. 11925. Due serially Aug. 1 1927 to 1936 incl. 


FISHING CREEK TOWNSHIP (P. O. Warrenton), Warren County 
No. Caro.—BOND OFFERING.—S. M. Gardner, Register of Deeds, will 
receive sealed bids until Oct. 15 for $20,000 5% road bonds. Denom 
$1,000. Interest payable semi-annually. : 


FLOYD COUNTY SCHOOL DISTRICT NO. 7 
Tex.—BOND SALE.—The State Board of Education 
of $11,000 6% school bonds on Sept. 7 at a premium of $1 


(P. O. Floydada), 
ger an issue 
, equal to 101.36, 


Peters Trust of Omaha has purchased an | 





Date June 10 1925. 


incl Denoms. $250 and $500. Due serially 1926 to 1955 


Interest payable annually April 10. 


FORT DODGE, Webster County, lowa.—BOND SALE.—The White- 
Phillips Co. of Davesnport has purchased an issue of $32,000 4% © improve- 
ment bonds. Date Aug. 11925. Denom. $1,000. Due Nov. 1 as follows: 
$1,000, 1932 to 1934 incl.; $1,000 in 1938; $3,000 in 1941: $4,000 in 1942: 
$12,000 in 1943 and $9,000 in 1944. Principal and interest (M. & N.) 
payable at the office of the City Treasurer or at the office of the above 
named firm. Legality approved by Chapman, Cutler & Parker of Chicago. 


FORT SMITH WATER WORKS DISTRICT (P. O. Fort Smith) 
Sebastian County, Ark.—BONDS OFFERED.—J. H. Parker. Chairman 
Board of Improvement, received sealed bids until 2.30 p. m. Sept. 18 for 
the following 5% bonds, aggregating $307 .000: 
$232,000 water works bonds. Due as follows: $12,000 in 1931, $17,000 in 
1932, 7,000 in 1933, $8.000 in 1934, $26,000 in 19345, $31,000 in 
1936, $18,000 in 1937, $32,000 in 1938, $15,000 in 1939, $17,000 
in 1940, $7,000 in 1941, $18,000 in 1942, $16,000 in 1943 and 
$8,000 in 1944. 

*75,000 water works bonds Due as follows: $4,000 in 1931, $6,000 in 
1932, $3,000 in 1933, $4,000 in 1934, $7,000 in 1935, $8,000 in 
1936, $6,000 in 1937, $8,000 in 1938, $5,000 in 1939, $6,000 in 
a eee in 1941, $6,000 in 1942, $5,000 in 1943 and $4,000 
in 1944. 

Date Jan. 11923. Denom. $1,000. Interest payable (M.&S Legality 
approved by Rose, Hemingway, Cantrell & Loughborough, Little Rock 

*These are the bonds mentioned in V. 121, p. 1257. 


FRAMINGHAM, Middlesex County, Mass.—LOAN OFFERING.— 
John 8. Dunn, Town Treasurer, will receive bids until 1 p. m. Sept. 21 for 
the purchase, at discount, of a temporary loan of $150.000 in anticipation 
of the revenue of the current year. This loan will mature Sept. 21 1926. 
Denom. $50,000 or in such denominations as may be agreed upon: and will 
be ready for delivery on or about Sept. 28 1925 or as soon as they can be 
registered and certified by the Department of Taxation and Corporation 
of the Commonwealth of Massachusetts. These notes will be made on the 
standard engraved forms as prescribed by Chapter 616 of the Acts of 1910, 
and will bear the certificate of the Division of Accounts, with whom a copy 
of the vote authorizing this issue will be filed. 


FREMONT COUNTY SCHOOL DISTRICT NO. 32 (P. O. Pavilion), 
Wyo.—BOND DESCRIPTION .—The $7,000 6% school bonds purchased 
by Benwell & Co. of Denver—V. 121, p. 1257—are described as follows: 
Date July 1 1925. Denom. $500. Due July 1 1950, optional in 1935. 
Principal and interest (J. & J.) payable at the office of the County Treasurer 
or at the banking house of Kountze Bros., N. Y. City, at option of holder. 
Legality approved by Pershing, Nye, Fry & Tallmadge of Denver. 

Financial Statement. 
Assessed valuation, 1924__________ 
Total bonded debt, this issue only______ 
Population, officially estimated, 300. 


GAINES (P. O. Albion), Orleans County, N. Y. 
The purchaser of the $10,000 5% highway bonds reported sold in V. 120, 
». 3097, was F. M. Thompson Sr., paying par. Dated May 15 1925. 
Due $2,000 yearly from May 15 1926 to 1930 incl. 


GLENCOE, McLeod County, Minn.—BOND SALE.—The First Na- 
= Bank of Glencoe has purchased an issue of $12,000 water-works 
bonds. 


ere 
raced 7,000 


PURCHASER .— 


GLEN RIDGE, Essex County, N. J.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. Sept. 28 by John A. Brown, Borough 
Clerk, for an issue of 414% coupon (with privilege of registration as to 
principal only or as to both principal and interest) water bonds, not to exceed 
$100,000, no more bonds to be awarded than will produce a premium of 
$1,000 over $100,000. Denom.$1,000. Dated July 11925. Prin. and semi- 
ann. int. (J. & J.) payable in gold coin of the United States of America of 
or equal to the present standard of weight and fineness at the Glen Ridge 
Trust Company, Glen Ridge. Due $2,000 yearly from July 1 1927 to 1943 
incl. and $3,000 July 1 1944 to 1965 incl. A certified check for 2% of the 
amount of bonds bid for, drawn upon an incorporated bank or trust com- 
pany, payable to the order of the Borough of Glen Ridge, required. Legality 
approved by Hawkins, Delafield & Longfellow, of New York City. The 
bonds will be prepared under the supervision of the United States Mortgage 
& Trust Company, which will certify as to the genuineness of the signature 
of the officials and the seal impressed thereon 


GLOUCESTER CITY, Camden County, N. J.—BOND SALE.— 
M. M. Freeman & Co. of Philadelphia have purchased an issue of $235,000 
54%% impt. bonds. 


54%% Denom. $1,000. Dated Aug. 1 1925. Due Aug. 1 
1935. Prin. and semi-ann. int. (F. & A.) payable at the City Treasurer's 
office. Legality approved by Caldwell & Raymond of New York. 


GOODING, Gooding County, Idaho.—BOND ELECTION .—An elec- 
tion will be held on Oct. 13 for the purpose of voting on the question of 
issuing $65,000 water bonds. 


GOSHEN-BIG ISLAND COMMON SCHOOL DISTRICT 
(P, O. Florida) Orange County, N. Y.—BOND SALE.—On Sept. 10 
the $10,000 4% % coupon school bonds offered on that date (V. 121, p. 
1257) were awarded to the National Bank of Orange County of Goshen at 
100.28, a basis of about 4.72%. Dated Sept. 11925. Due yearly on Sept. 
1 as follows: $500, 1926 to 1939 incl.; and $600, 1940 to 1944 incl. 


GRAND ISLAND, Hall County, Neb.—BOND SALE.—The Ancient 
Order of United Workmen has purchased an issue of $43,000 school and 
municipal bonds. 


GRAND JUNCTION, Greene County, lowa.—-BONDS VOTED.— 
At an election held recently the voters authorized the issuance of $5,000 
bonds by a vount of 172 for to 4 against. 


GRAVES COUNTY (P. O. Mayfield), Ky.—BOND OFFERING.— 
Cc. C. Wyatt, County Treasurer, will receive sealed bids until 11 a. m. 
Oct. 6 for $400,000 5% road bonds. Date Sept. 1 1925. Denom. $1,000. 
Due March 1 as follows $15,000, 1931 to 1935 incl.; $20,000, 1936 to 1940 
incl.: and $25,000, 1941 to 1949 incl. Purchaser to pay the expense of the 
printing of the bonds and also attorney's opinion. Principal and — 

© ! 





NO. 2 


annual interest payable at the Chemical National Bank, N fl 
certified check for 1° of bid, payable to the County Treasurer, is required’ 


GRAVITY DRAINAGE DISTRICT NO. 2 (P. O. Napoleonville), 
Assumption Parish, La.—BOND SALE.—The 360,000 6% drainage 
bonds offered on Aug. 29 (V. 121, p. 615) were awarded to Sutherlin, 
Barry & Co., Inc., of New Orleans. Date July 151925. Duein 34 years. 


GREEN RIVER, Sweetwater County, Wyo.—BOND SALE.—Ben- 
well & Co. of Denver have purchased an issue of $19,500 6% funding bonds. 
Date Aug. 11925. Denom.$500. Due Aug. 1 as follows: $1,500 in 1927 
and $2,000. 1928 to 1936, incl. Principal and interest (F. & A.) payable 
at the office of the Town Treasurer or at the banking house of Kountze 
Bros., N. Y. City, at option of holder. Legality approved by Pershing, 
Nye, Fry & Tallmadge of Denver. 

Financial Statement. 


Assessed valuation, 1924------ 
Total bonded debt, this issue only 
Population, estimated, 3,000. 


HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND OFFERING. 
—Sealed bids will be received until 10 a. m. Sept. 28 by T. E. Setters, 
County Treasurer, for $10,500 414° Otto Demoss road in Washington 
Township bonds. Dated Sept. 151925. Int. payable M. & N. 15. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND OFFERING .— 
Sealed bids will be received until Sept. 23 by the Wood County Board of 
Commissioners for $45,000 5% (county's portion) Rocky Ford Creek im- 
provement bonds. Bonds to run for five years. 


HARBOR BEACH, Huron County, Mich.—BOND SALE.—The 
Huron County State Bank of Harbor Beach has purchased an issue of 
$15,000 5% filtration plant bonds at a premium of $198.90, equal to 101.32§ 
Due serially June 1 1929 to 1943 incl. 


ete eel $1,895,852 
; 19,500 


HARLAN COUNTY SCHOOL DISTRICT NO. 59 (P. O. Stamford), 
Neb.—BOND SALE.—The State Bank of Orleans has purchased an issue 
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of $2,500 5% school bonds. Date July 15 1925. Due July 1 1935, op- 
tional 1926 to 1930, inclusive. 


HARLINGEN, Cameron County, Tex.—BOND SALE.—The Brown- 
Crummer Co. of Wichita has purchased an issue of $112,500 6% refunding 
bonds. Interest payable semi-annually. 


HAYWOOD COUNTY (P. O. Brownsville), Tenn.—BOND SALE.— 
The $100,000 coupon highway bonds offered on Sept. 10—V. 121, p. 1127— 
were awarded to the Federal Commerce & Trust Co. of St. Louis as 5s at a 

remium of $1,681, equal to 101.68. Date Sept. 1 1925. Denom. $1,000. 

ue serially to 1945. Interest payable (M. & 8.). 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 28 (P. O. 
Long Beach), Monmouth County, N. Y.—BOND OFFERING.—Sealed 
bids will be received until 8 p.m. (daylight saving time) Sept. 22 by Frances 
Zimmerman, Clerk Board of Education, for the following three issues of 
6% coupon school bonds aggregating $317,500: 
$42,500 school bonds Denom. $1,000, except 1 for $500. Due yearly 

on Sept. 1 as follows: $3,500 in 1930 and $3,000 1931 to 1943 incl 

200,000 school bonds. Denom. $1,000. Due $10,000 Sept. 1 1930 to 
1949 incl. 

75,000 school bonds. Denom. $1,000. Due $5,000 Sept. 1 1930 to 
1944 incl. 

Dated Sept 1 1925. Prin. and semi-ann. int. (M. & S.) payable at the 
Manufacturers’ Trust Co., New York. Certified check for $6,350, pay- 
able to Adolph Karthaus, Treasurer, required. Legality approved by 
Clay & Dillon of New York. 


HERNANDO COUNTY (P. O. Brooksville), Fla.—BOND OFFERING. 
—H.C. Mickler, Clerk Board of County Commissioners, will receive sealed 
bids until 2 p. m. Oct. 5 for $1,000,000 544% road coupon bonds. Date 
Sept. 11925. Denom. $1,000. Due Sept. 11955. Principal and interest 
(M. & 8.) payable at the Chase National Bank, New York City. Legality 
to be approved by Caldwell & Raymond, New York City. A certified 
check for $10,000, payable to the county, is required. 


HIAWATHA, Brown County, Kan.—BOND SALE.—The Citizens 
a | Bank of Hiawatha has purchased an issue of $18,079 32 44% paving 
nds. 


HINTON, Caddo County, Okla.—BOND SALE.—The Piersol Bond 
Co. of Oklahoma City has purchased an issue of $10,000 5% light plant 
improvement bonds at par. 


HOLT COUNTY SCHOOL DISTRICT NO. 158 (P. O. Stuart), 
Neb.—BOND SALE.—The Harry A. Koch Co., of Omaha, has purchased 
an issue of $1,000 5! school bonds. Date July 1 1925. Due July 1 
1926 to 1933, inclusive. Interest payable semi-annually. 


HOLYOKE, Hampden County, Mass.—-TEMPORARY LOAN .—The 
Old Colony Trust Co. of Boston has purchased the temporary loan of $200,- 
000 on a 4.02% discount basis plus a $1 75 premium. 


HOT SPRINGS SCHOOL DISTRICT, Tulare County, Calif. 
BOND SALE Dean, Witter & Co. of San Francisco were the successful 
bidders on Sept. 8 for an issue of $4,000 school bonds at a premium of 
$55 75, equal to 101.39. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Sept. 22 by William A. Weddel, 
County Treasurer, for the following four issues of 4'4°% free gravel road 
bonds: 
$4,307 Samuel R. Rinehart et al. in Ervin Township bonds. Denom. 

$215.35. Due $215.35 each six months from May 15 1926 to Nov. 
15 1935 incl. 

5,562 M. G. Wilson et al. in Ervin Township bonds. Denom. $278.10. 
Due $278.10 each six months from May 15 1926 to Nov. 15 1935 
inclusive. 

9,140 Ellis Waldron et al. in Ervin Township bonds. Denom. $457. Due 
$457 each six months from May 15 1926 to Nov. 15 1935 incl. 

7.575 Tence L. Osborn et al. in Liberty Township bonds Denom. 

15 1935 inel 
Dated Sept. 151925. Int. (M.&N.15). A certified check for 5% of the 
amount of bonds to be sold required. 


HURON, Erie County, Ohio.— BOND SALE.—The following two issues 
of bonds aggregating $23,287 71 offered on Aug. 29 (V. 121. p. 873) were 
awarded to W. L. Slayton & Co. of Toledo at a premium of $131 50, equal 
to 100.56. a basis of about 4.89%: 
$18,108 67 Center Street paving assessment bonds. Due Oct. 1 as follows: 

$1,800, 1926 to 1934 inel., and $1,908 67 in 1935 

5,179 04 Center Street paving assessment bonds. Due on Oct. 1 as 
follows: $500, 1926 to 1934 incl.. and $679 04, 1935. 

Dated July 1 1925. 


HUTCHINSON, Reno County, Kan.—BOND SALE.—The $91,000 
4%% coupon improvement bonds offered on Sept. S—V. 121, p. 1127 
were awarded to the State Exchange Bank of Hut-:hinson at a premium of 
$110, equal to 100.12. Date Sept.11925. Dues-rially 1926 to 1935, incl. 


INDIANAPOLIS PARK DISTRICT (P. O. Indianapolis), Marion 
County, Ind.—BOND SALE.—On Sept. 16 the $60,000 444% coupon 
park district bonds of 1925, issue No. 6, offered_on that date (V. 121, p 
1127) were awarded to the Fletcher Savings & Trust Co. of Indianapolis 
at a premium of $1,828 80, equal to 103.04, a basis of about 4.26%. Dated 
Sept. 16 1925. Due $2,000 yearly from Jan. 1 1928 to 1957 incl. 


IRON COUNTY (P. O. Parowan), Utah.—BOND SALE.—Benwell & 
Co. of Denver have purchased an issue of $12,000 444% refunding bonds. 
Date April 1 1925. Due $4,000 April 1 1926 to 1928, incl Legality 
approved by Pershing, Nye, Fry & Tallmadge of Denver. 


ISMAY, Custer County, Mont.—-BOND OFFERING.—W. C. Peck, 
Town Cierk, will receive sealed bids until 1 p. m. Oct. 15 for $9,000 not 
exceeding 6% electric light bonds. Date Oct. 1 1925. Denom. $500. 
Due in 20 years. Prin. and int. (A. & O.) payable at the office of the Town 
Treasurer or at Kountze Bros., N. Y. City, at option of holder. A certi- 
fied check for $500, payable to the Town, is required. 


JACKSONVILLE, Cherokee County, Tex.—BOND SALE.—The 
Brown-Crummer Co. of Wichita has purchased an issue of $100,000 5% % 
paving bonds. 


JEFFERSON COUNTY SPECIAL SCHOOL DISTRICT NO, 10 
(P, O. Pine Bluff), Ark.—BOND SALE.—The Merchants and Planters 
Bank of Pine Bluff has purchased an issue of $4,000 school bonds. 


JEFFERSON PARISH (P. O. Gretna), La.—-BOND SALE.—The 
$600,000 school bonds offered on Sept. 5—V. 121, p. 873-—were awarded 
to the Hibernia Securities Co. of New Orleans at a premium of $7,825, 
equal to 101.30. Denom. $1,000. 


KALAMAZOO, Kalamazoo County, Mich.—BOND ELECTION .— 
An election will be held on Sept. 29 for the purpose of voting on the ques- 
tion of issuing $85,000 school building bonds. 


KNOX COUNTY, (P. O. Knox City), Tex.—BOND SALE.—H. Cc. 
Burt & Co. of Dallas has purchased an issue of $60,000 county hospital 
bonds. 


KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND OFFERING, 
—Sealed will be received until today (Sept. 19) by the County Treasurer 
for the following three issues of bonds, aggregating $54,100 
$19,000 impt. bonds. $30,000 road impt. bonds. $6,100 impt. bonds’ 


—— ~ = oo 
LA HARPE SCHOOL DISTRICT (P. O. La Harpe), Hancock 
County, Ill.—BOND SALE.—The White-Phillips Co., of Davenport, has 
urchased an issue of $13,000 5% school bonds. Denom. $1,000. Dated 
Aug. 1 1925. Principal and semi-annual interest (A. & O. 15) payable at 
the office of the School Treasurer or at the office of the above named firm. 
Due April 15 as follows $2,000, 1930; $3,000, 1935, and $4,000, 1940 and 
1945. Legality approved by Chapman, Cutler & Parker, of Chicago. 


LAKE ALFRED, Polk County, Fla.—BOND OFFERING.—W. RB. 
Neely, City Clerk, will receive sealed bids until 3 p. m. Oct. 6 for $175,000 
% paving bonds Date Nov. 1 1925. Denom. $1,000. Due Nov. ] 
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as follows: $17,000 in 1926, $18,000 in 1927. $17,000 in 1928, $18,000 in 
1929. $17,000 in 1930, $18.000 in 1931, $17,000 in 1932, $18,000 in 1933, 
$17,000 in 1934 and $18,000 in 1935. Principal and semi-annual interest 
ag at the Hanover National Bank, N. Y. City, or at any bank in 

ake Alfred City, at option of holder. Legality approved by Caldwell 


& Raymond, N. Y. City, A certified check for $3,000, payable to the 
City Clerk, is required. 


LANCASTER COUNT SCHOOL DISTRICT NO. 145 (P. O. 
Waverly), Neb.—BOND SALE.—The Lincoln Trust Co. of Lincoln and 
Peters Trust Co. of Omaha jointly purchased an issue of $140,000 4% % 
refunding bonds. Date Sept.11925. Due Sept. 1 1955, optional in 1930. 
Interest payable semi-annually. 


LARRABEE IRRIGATION DISTRICT (P. O. Pateros), Okanogan 
County, Wash. —BOND OFFERING.—Chas. T. Borg, Secretary, Board 
of Directors, will receive sealed bids until 2 p. m. to-day (Sept. 19) for 
$15,000 6% irrigation bonds. Interest payable semi-annually. 


LINCOLN PARK (P. O. Dearborn, R. F. D. No. 2), Wayne County, 
Mich.—BOND OFFERING.—Sealed bids will be received until 10 a. m. 
Eastern standard time) Sept. 21 by Floyd W. Harrison, City Clerk, for 
the following two issues of bonds, aggregating $290,000: 
$140,000 sewer bonds. 
150.000 general obligation water bonds. 
Certified check for $3,000, payable to the City of Lincoln Park, required. 








LOTT, Falls County, Tex.—BOND OFFERING .—R. E. Cross, Mayor, 
will receive sealed bids until 10 a. m. we 23 for $5,000 544% water works 
bonds. Denom. $500. Interest payable semi-annually. 


McVEYTOWN SCHOOL DISTRICT (P. O. McVeytown), Mifflin 
County, Pa.—BONDS VOTED.—At an election held on Aug. 18 the voters 


authorized the issuance of $18,000 school bonds. Bonds will be issued 
on or about May 1926. 


MANAWA, Waupaca County, Wis.—BOND DESCRIPTION.—The 
$25,000 coupon fire system bonds purchased by the Second Ward Securities 
Co. of Milwaukee—V. 121, P; 1375—bear interest at the rate of 44% % and 
are described as follows: Date Sept. 1 1925. Denom. $1,000. Due 
serially to 1941. Interest payable annually Sept. 1. 


MARBLE, Itasca County, Minn.—BOND OFFERING.—The Village 
Clerk, will receive sealed bids until 8 p. m. Sept. 29 for $35,000 5%% 
water supply bonds. Due $3,000, 1927 to 1931 incl. and $4,000, 1932 to 
1936 incl. These bonds were authorized by the voters at an election held 
on Aug. 26 by a count of 133 for to 3 against. 


MARIN COUNTY (P. O. San Rafael), Calif.—BOND ELECTION .— 


An election will be held on Sept. 26 for the purpose of voting on the question 
of issuing $1,250,000 road bonds. 





MARION, Marion County, Ohio.—BOND SALE.—The Detroit Trust 
Co. of Detroit has purchased an issue of $77,079 37 514% city improve- 
ment bonds at a premium of $2,492, equal to 100.62. 


MARION COUNTY (P. O. Indianapolis), Ind.—NOTES NOT SOLD. 
—The $150,000 444% temporary loan notes offered on Sept. 16 (V. 121, 


p. 1128) were not sold because of a restraining order against the County 
Commissioners. 


MARSHALL COUNTY (P. O, Plymouth), Ind.—BOND OFFERING. 
—Sealed bids will be received until 2 p. m. Sept. 23 by Rolland E. Cook, 


' County Treasurer, for $15,050 444% Louis F. Stout et al. highway impt. 





bonds. Denom. $752 50. Dated Aug. 151925. Int.M.&N.15. Due 
$752 50 each six months from May 15 1926 to Nov. 15 1935, inel. 


MARTIN COUNTY (P. O. Shoals), Ind.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Sept. 28 by William Dustin, County 


| Treasurer, for $3,734 444% Lowry Simpson, et al., road in Baker Town- 
$378.75. Due $378.75 each six months from May 15 1926 to Nov. | , 


ship bonds. 


MARTIN COUNTY (P. O. Shoals), Ind.—BOND SALE NOT COM- 
PLETED.—The sale of the $8,738 444% bonds to the Fletcher American 
Co. of Indianapolis, reported in V. 121, p. 1259, was not completed, as the 
purchasers’ attorneys failed to approve the legality of the issue. 


MASSACHUSETTS (State of).—TEMPORARY LOAN .—A temporary 
loan of $2,000,000, dated Sept. 15 1925, payable Oct. 21 1925, has been 
a arded to the National Shawmut Bank of Boston on a 3.96% discount 
basis. Date Sept. 15 1925. Due Oct. 21 1925. 


MASSILLON, Stark County, Ohio.—BOND ELECTION.—An elec- 
tion will be held on Novy. 3 for the purpose of voting on the question of 
issuing $240,000 bonds. 


MAUMEE, Lucas County, Ohio.—BOND SALE.—On Aug. 31 the 
$25,300 5%% coupon (special assessment) William Street impt. bonds 
offered on that date (V. 121, p. $74) were awarded to W. L. Slayton of 
Toledo at a premium of $316 50, equal to 101.25, a basis of about 5.24%. 
Dated Sept. 1 1925. Due yearly on Sept. 1 as follows $2,800, 1926, and 
$2,500,1927 to 1935 incl. 


MERIDEN, New Haven, Conn.—BOND OFFERING.—Sealed bids 
will be received until 1:30 p.m. (eastern standard time) Sept. 24 by I i 
Wheatley, City Treasurer, for the following two issues of 44% coupon 
bonds, aggregating $550.000: 
$450,000 ‘School Bond Series B’’ bonds. Due $15,000 yearly on Sept. 1 

1926 to 1955 incl. 
100,000 ‘Street Improvement & Paving bonds, Series B"’ payable $10,000 
Sept. 1 1926 to 1935 incl. 

Denom. $1,000. Dated Sept. 11925. Prin. and semi-ann. int. (M. & 8.) 
payable in gold coin of the United States of the present standard of weight 
and fineness at the Equitable Trust Co., New York. A certified check for 
2% of the amount of bonds bid for, required. Bonds are engraved under 
the supervision of and certified as to genuineness by the First National 
Bank of Boston; their legality will be approved by Ropes, Gray, Boyden 
& Perkins, whose opinion will be furnished the purchaser. All legal papers 
incident to these issues will be filed with the above bank where they may be 
inspected at any time. Delivery of bonds to be made on or about Sept. 28 
at the First National Bank of Boston. 

Debt Statement of the City of Meriden, Conn. 
September 15 1925. 


Last evened Mat. ..ccccccecenccsscesscansenen« $47 873,985.00 


OS ) aaa ae .. $960,000.00 
Floating Debt: 

woe) lk ey ee 72.500.00 

a a 380,000.00 
Other floating debt (payable out of regular and 

Gpettel COE)... ccccccscescsscesccsussceces 426,103.93 


Total debt a ee ree ae el 

Population 1920. 34,739. Estimated 1925, 45,000. 

* Proceeds of bonds now offered for sale to provide funds for payment 
of these notes and complete cost of Paving and Schools under construction. 


MERNA SCHOOL DISTRICT, Custer County, Neb.—BOND SALE. 
—Benwell & Co. of Denver purchased an issue of $25.000 5% school 
coupon bonds on May 22 at par. Date July 1 1925. Denom. $1,000. 
Due in 20 years. Interest payable annually July 1 


MIAMI, Dade County, Fla.—BOND ELECTION .—An election will be 
held on Noy. 15 for the purpose of voting on the question of issuing $1 ,667,- 
000 harbor improvement bonds. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. Oct. 6 by Arthur C. Baldwin, County 
Treasurer, for the following two issues of 44% road bonds: 
$23,500 Clarence Chaplin free gravel road No. 33 in Peru Township bonds. 

Denom. $1,175. Due $1,175 each six months from May 15 1927 
to Nov. 15 1936 inel. 

6,480 Jonas Boyer free gravel road No. 8 in Harrison Township bonds. 

Denom. $324. Due $324 each six months from May 15 1927 to 
Nov. 15 1936 incl. 
Dated Sept. 15 1925. Int. (M. &&8.). 
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MIAMI COUNTY (P. O. Peru), Ind.—PURCHASERS.—The two 
issues of 4% % coupon bonds sold on Aug. 25—V. 121, p. 1128—were 
awarded as follows: 

To The Wabash Valley Trust Co. of Peru.— 
$4,820 Albert Wright's 

bonds, at a premium of $39.75, equal to 100.52, 
4.33%. 
1935 inel. 

To The Meyer-Kiser Bank of Indianapolis.— 

$4,300 Henry Mischer free gravel road No 
bonds, at a premium of $36.25, equal to 100.54 
4.33%. 

1935. 
Dated Aug. 15 1925. 


MIDLAND, Midland County, So. Dak.—BOND OFFERING.- 
Welch, Town Clerk, will receive sealed bids until 4 p. m. Sept. 
$27 .000, not exceeding 5% %, water works bonds Due in 5, 10, 
20 years. Interest payable semi-annually. 


MONROE COUNTY (P. O. Bloomington), Ind.—BOND OFFERING 

Sealed bids will be received until 2 p. m. Sept. 2] by the County Treas 
urer for $13,800 5% road improvement bonds. Denom. $690. Dated 
July 7 1925. Interest M. & N. 15. 


MONTCLAIR, Essex County, N. J.—-BOND | 
bids will be received until 8 p. m. (Eastern standard time 
Trippett, Town Clerk, for $352,000 4% % 
improvement Series No. 2 bonds Denon 
Principal and semi-annual! interest (A. & O y 
of the Town Treasurer. Due Oct. 15 1930 Certified check for 2% of 
bonds bid for required. Legality approved by John C. Thomson of New 
York 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND SALE. 
On Sept. 15 the $58,000 444% county road bonds offered on that date 
(V. 121, p. 1128) were awarded to J. A. W. Iglehart & Co. of Baltimore at 
102.129, a basis of about 4.41‘ Dated Sept. 1 1925 Due yearly on 
Sept. | as follows 2,000, 1926 to 1942 incl. and $3,000. 1943 to 1950 incl. 
Legality approved by Janney, Ober, Slingluff & Williams of Baltimore. 

Financial Statement. 
Assessed valuation of all real and tangible personal property in 

country - - - - --- eae —_ : . $50,207 .395 
. 70,000,000 

1,455,700 
392,300 


a basis of about 
Due $241 each six months from May 15 1926 to Nov. 15 


a basis of about 


Ivan 8. 
25 for 
15 and 


OF FERING .—Sealed 
Oct. 6 by Harry 
coupon or registered temporary 

$1,000 Dated Oct. 15 1925 


True value (estimated 

*T otal bonded debt (including these bonds 

Special assessment indebtedness included in total 
Population, 1920 Census, 40,000 


MORRILLTON, Conway County, Ark.—BOND SALE M 
kins & Co. of Little Rock have purchased an issue of 360,000 5'4 ‘ 
bonds. 


MORROW COUNTY (P. O. Heppner), Ore.—BONDS NOT SOLD 
The $550,000 6% road bonds offered on Sept. 14 V. 121, p. 1009—were 
not sold. Date Sept. 141925. Due $27,500 1931 to 1950, inclusive 


eel 
MOUNT UNION, Huntington County, Pa.—BOND SALE.—On 
Sept. 11 the $135,000 44% % coupon or registered water works bonds offered 
on that date (V. 121, p. 1009) were awarded to A. B. Leach & Co., Inc 
of Philadelphia for $140,521 50, equal to 104.08. Dated Oct. 1 1925. 
serially 1928 to 1955 incl. 


MUNHALL, Allegheny County, Pa.—-BOND OFFERING 
bids will be received until 12.30 p. m. (Eastern standard time) 
p. m. (daylight saving time) Oct. 6 by H. 1. Maclay, Borough Secretary 
for $70,000 44% % coupon bonds. Denom. $1,000 Due $5,000 yearly 
from May 1 1928 to 1941, inclusive. Certified check for $500, payable to 
the Borough Secretary, required. 


MYTON, Duchesne County, Utah.—BOND SALE.—The Centra! 
Trust Co. of Salt Lake City has purchased an issue of $10,000 6% refunding 
bonds at par. Date July 11925. Due serially 1936 to 1945incl. Legality 
approved by Pershing, Nye, Fry and Tallmadge of Denver. 


NEW HAVEN, Allen County, Ind.—BOND SALE.—On Sept 
$2,187.50 coupon special street impt. bonds offered on that date (V. 
p. 1259) were awarded to the Peoples State Bank of New Haven as 54s 
at a premium of $5, equal to 100.22, a basis of about 5.44%. Denom 
$218.75. Int. payable (J. & D.). Due $218.75 yearly from Dec. 1 1925 
to 1934 inel. 


NEWPORT, Jackson County, Ark.—-BOND DESCRIPTION.—The 
$116,450 5% coupon refunding bonds purchased by, the Farmers National 
Bank of Newport—V. 121, p. 492—are described as follows: Date Sept. | 
1925. Denom. $1,000. Due in 20 years. Int. payable M.& 8S. The 
above bank paid a premium of $3,475, equal to 102.98 In above reference 
we incorrectly reported the amount of bonds sold as $116 500. 


NEWPORT BEACH, Orange County, Calif..-_BONDS VOTED. 
At an election held recently the voters authorized the issuance of $350,000 
reservoir bonds, by a count of 497 for to 111 against. 


NORDHEIM, De Witt ‘County, Tex.—BOND ELECTION.—An 
election will be held on Oct. 5 for the purpose of voting on the question of 
issuing $40,000 water bonds. 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 7 
(P. O. Great Neck) Nassau County, N BOND SALE.—On Sept. 11 
the $255,000 4% % coupon or registered school bonds offered on that date 
(V. 121, p. 1260) were awarded to the Bank of Great Neck and the Great 
Neck Trust Co., jointly, both of Great Neck, at 103.10, a basis of about 
4.27%. Dated Sept.11925. Due yearly on Sept. 1 as follows: $4,000, 1928 
to 1932 incl.; $8,000, 1933 to 1950 incl.: $10,000, 1951: $15,000, 1952 to 
1955 incl.; and $7,000, 1956 to 1958 incl. 


OAKWOOD (P. O. Dayton) Montgomery County, Ohio.—-BONDS 
NOTE SOLD.—On Sept. 12 the $27,500 444% park and playground bonds 
offered on that date (V. 121, p. 1009) were not sold. A. C. Bergman, 
Village Clerk, informs us that the bonds will be re-advertised at a higher 
rate of interest. 


OPELIKA, Lee County, Ala.—BOND ELECTION.—An election will 
be held on Oct. 14 for the purpose of voting on the question of issuing 
$225,000 water supply bonds. he bonds will run for 30 years and bear 
interest at a rate not exceeding 514%. 


OREGON (State of).—BOND SALE.—The $2,000,000 highway 
refunding bonds offered on Sept. 15—V. 121, p. 1260—were awarded to a 
syndicate composed of the Detroit Co., Kissel, Kinnicutt & Co., and 
Eldredge & Co. allof N. Y. C.; Anglo-London, Paris Co. of San Francisco: 
Stevenson, Perry, Stacy & Co. of Chicago and Ralph Schneeloch Co. of 
Portland at a premium of $105, equal to 100.005, a basis of about 4.40%, 
as follows: $1,450,000 maturing $50,000 Oct. 1 1930 and $50,000 each 6 
months from April 1 1931 to Oct. 1 1944 as 4's and $550,000 maturing 
$50,000 April 1 1945 to April 1 1950 as 44s. Date Oct. 1 1925. 


OXFORD TOWNSHIP (P. O. Quaker City R. F. D. No. 2) Guernsey 
County, Ohio.—BOND SALE.—On Sept. 8 the $14,427.35 5% % coupon 
road district bonds offered on that date (V. 121 P; 1128) were awarded to 
Stranahan, Harris & Oatis, Inc. of Toledo for $14,533.91, equal to 100.73. 
a basis of about 5.42%. Dated June 5 1925. Due yearly on Sept. 5 as 
follows: $1,827.35 in 1926 and $1,400, 1927 to 1935 incl. 


PALMER TOWNSHIP SCHOOL DISTRICT (P. O. Easton R. D. 
No. 2 Box 200) Northampton County, Pa.—BOND SALE.—On Sept. 8 
A. B. Leach & Co., Inc. of Philadelphia were the successful bidders for an 
issue of $12,000 54% coupon school bonds, for $12,783.60, equal to 
106.53, a basis of about 4.68% to optional date and a basis of about 4.81 % 
if allowed to run full term of years. Denom. $1,000. Dated Aug. 1 1925. 
Prin. and semi-ann. int. (F. & A.) payable at the Nazareth National Bank, 
Nazareth. Due Aug. 1 1940, optional Aug. 1 1935, 


PALMETTO, Manatee County, Fla.—BOND SALE.—The following 
5%% bonds, aggregating $623,000 offered on Sept. 1—V. 121, p. 1010— 
were awarded to Seasongood & Mayer of Cincinnati, Spitzer, Rorick & Co. 
and Stranahan, Harris & Oatis, Inc. both of Toledo, jointly, at a premium 
of $30,777, equal to 95.05, a basis of about 6.62%: 
$491,000 street impt. bonds. Due Sept. 1 as follows: $49,000, 1926 to 

1934 incl. and $50,000, 1935. 


W. El 


sewer 


or 1.30 


9 the 
41, 
1 


| 


| 


ree gravel road No. 14 in Pipe Creek Township | 


| following 6% 
15 in Pipe Creek Township | 


Due $215 each six months from May 15 1926 to Nov. 15 | 


| yearly from Oct. 10 1926 to 1955 incl. 


| The remaining portion of the $20,000,000 4% 


payable in gold at the office | 





[Vou 121. 








132,000 sanitary sewer bonds. Due Sept. 1 as follows: $13,000. 1926¢ 
1933 incl. and $14,000, 1434 and 1935. 
Date Sept. 1 1925. 


PALO VERDE IRRIGATION DISTRICT 
County, Calif.—BOND OFFERING.—Tony Seeley, District Secretary, 
will receive sealed bids until 11 a. m. (Pacific standard time) Oct. 3 for the 
irrigation bonds, aggregating $1,863,000: 
$1,650,000 bonds. Due July 1 as follows: $5,000 in 1937, $15.000 in 1938 

and 1939, $20,000, 1940 to 1942 incl., $112,000, 1943 to 1947 
incl.; $115,000, 1948 to 1950 incl.; $121,000 in 1951, $125,000 
in 1952, $134,000 in 1953 and $135,000 in 1954 and 1955. 

213,000 bonds. Due July 1 as follows: $11,000, 1937 to 1951 incl. and 

$12,000, 1952 to 1955 incl 

Date Sept. 1 1925. Principal and interest (J. & J.) payable at the 
County Treasurer's office in Riverside. Legality approved by O'Melveny, 
Millikin, Tuller & MacNeil of Los Angeles. A certified check for $2,000. 
payable to the above named official, is required. 


(P. O. Blythe) Riverside 


PENNBROOK (P. O. Harrisburg) Dauphin County, Pa.—BOND 
SALE On Sept. 14 the $15,000 4% % coupon borough bonds offered on 
that date (V. 121, P 1010) were awarded to E. H. Rollins & Sons of New 
York, at 103.25, a basis of about 4.44%. Dated Oct. 10 1925. Due $500 


PENNSYLVANIA (State of).—Remainder of $20,000.000 Bonds Sold.— 
Series F highway bonds 


offered on Sept. 10 (V. 121, p. 1010) totalling $19,449,000 were awarded 


on Sept. 16 as follows 
To the National City Bank of New York and th® Mellon National Bank 


| of Pittsburgh and associates at par. 


| 1936 


| rece 
| for 


Due 


Sealed | 





$10,000,000 highway bonds Due as follows: $290,000 in 1941: $1.750.000 
in 1943; $2.000,000 in 1946; $1,960,000 in 1948; $2,000,000 in 
1951 and 1953. 
To the State Sinking Fund. 
$9,449,000 highway bonds. 
In (V. 121, p. 1376) we reported the sale of $551,000 of these bonds to 
various purchasers. 
The entire issue, $20,000,000, matures as follows: $2,000,000, 1931, 1933 
1935, 1941, 1943, 1946, 1948, 1951 and 1953. 


PERRY SCHOOL TOWNSHIP, Monroe 
OFFERING 
lL. Adams 
Date Aug 
1927 to 1931 

PERRYSVILLE VILLAGE SCHOOL DISTRICT (P. O. Perrysville), 
Ashland County, hio.—BOND OFFERING.—Sealed bids ‘will be 

ed until 12 m. Oct. 17 by L. L. Yarnell, Clerk Board of Education, 
$2,000 544% coupon school bonds. Denom. $250 Dated Sept. 15 
1925 Principal and semi-annual interest (M. & 8S. 15) payable at the 
office of the Clerk Board of Education in Perrysville Due $250 each six 
months from March 15 1927 to Sept. 15 1930, inclusive. Certified check 
for $100, payable to the Board of Education, required. 


PHENIX CITY, Lee County, Ala.—BOND ELECTION.—An election 
will held on Sept. 23 for the purpose of voting on the question of issuing 
$125,000 water works improvement bonds 


PHILADELPHIA, Pa.—BONDS VOTED At a recent election the 
voters authorized the issuance of three loans for various impts., aggregating 
$35,000,000. This includes $15,000,000 for the Broad Street Subway. 


PHILADELPHIA, Neshoba County, Miss.—BONDS VOTED.—At an 


election held recently the voters authorized the issuance of $43,000 water 
bonds. 


PITTSBURGH, Allegheny County, Pa.—BOND SALE.—On Sept. 14 
the two issues of 414 % coupon or registered bonds aggregating $306,000 
offered on that date (V. 121, p. 1260) were awarded to the Mellon National 
Bank of Pittsburgh for $308,876 40, equal to 100.94, a basis of about 4.17%. 
$240,000 public works, Series B, 1925, bonds. 

66,000 improvement bonds. 

Dated Aug. 1 1925. Due $10,200 Aug. 1 1926 to 1955, inclusive. 


PLANT CITY, Hillsborough County, Fla.—BOND OFFERING.— 
Mayor W. C. Wells will receive sealed bids until Sept. 22 for the following 
bonds aggregating $225,000: : 
$75,000 Gillespie Park bonds. 

150,000 Fruitville Park bonds. 


PORT CHESTER, Westchester County, N. Y.—BOND OFFERING. 
Sealed bids will be received until 8 p. m. Sept. 21 by Frederick G. 
Schmidt, Village Clerk, for the following 13 issues of registered bonds, 
aggregating $888 ,000: 
$54,000 Midland Ave. and Grace Church Street paving bonds. Due $9,000 
yearly from Oct. 1 1326 to 1931 incl. 
15,000 Midland Ave. and Grace Church Street paving assessment bonds. 
Due $9,000 yearly from Oct. 1 1926 to 1930 incl. 
8,000 Longview Ridge Macadamizing bonds. Due $2,000 yearly from 
Oct. 1 1926 to 1929 incl. 
108,000 Longview Ridge Macadamizing assessment bonds. Due $18,000 
Due $4,000 yearly from Oct. 1 1926 


County, Ind.—BOND 

Sealed bids will be received until 6 p. m. Sept. 25 by George 

School Trustee for $10 000 5% school bonds Denom. $2 000. 
15 1926 Int. J. & J. 15. Due $2 000 yearly from Jan. 15 
inclusive. 


yearly from Oct. 1 1926 to 1931 incl. 
20,000 Olivia Street paving bonds. 
to 1930 inel. 
24,000 Olivia Street paving assessment bonds. 
Oct. 1 1926 to 1931 incl. 

5,000 East Broadway paving bonds. 

to 1930 incl. 

6,000 East Broadway paving assessment bonds. 

Oct. 1 1926 to 1931 incl. 

72,000 Sewer District No. 1 assessment bonds. Due $8,000 yearly from 
Oct. 1 1926 to 1934 incl. 

99,000 Washington Park Drainage District assessment bonds. Due 
$11,000 yearly from Oct. 1 1926 to 1934 incl. 

45,000 Sewage Ejector Station bonds. Due $9,000 yearly from Oct. 1 
1926 to 1930 incl. 

150,000 Public Park Series No. 1 bonds. Due $15,000 yearly from Oct. 1 
1926 to 1935 incl. 

252,000 County Road No. 43 bonds. 
to 1939 incl. 

Denom. $1,000. Dated Oct. 11925. Bidders to name interest at a rate 
not exceeding 5%. Prin. and semi-ann. int. (A. & O.) payable in gold coin 
of the United States of America of the standard of weight and fineness 
existing as of October 1 1925 at the First National Bank and Trust Company, 
Port Chester. A certified check for 2% of the amount of bonds bid for, 
required. Legality a ppeoves by Reed. Dougherty & Hoyt of New York. 
Delivery of bonds will ye made in either Port Chester or New York City as 
preferred by the purchaser. 


PORT CLINTON, Ottawa County, Ohio.- 
Sealed bids will be received until Sept 
for $19,000 5% I. C. H. No. 440 


PORTO RICO (Government of).—BOND OFFERING.—Major-Gen. 
Fra k McIntyre, Chief of Bureau of Insular Affairs, will receive sealed 
bids until 2 p. m. Oct. 28 at his office in the War Department, Room 3042, 
Munitions Bldg., Washington D. C., for $200,000 4% % target range and 
aviation field Series A to D registered bonds Date July 11925. Denom. 
$1,000. Due $50,000 July 1 1945 to 1948 incl. Prin. and int. (J. & J.) 
payable at the U. 8S. Treasury, Washington, D. C. Legality approved 
by the Attorney-General of the United States. A bank draft or certified 
check for 2% of bid, payable to the Chief Bureau of Insular Affairs, in 
N. Y. City funds, is required. 

Porto Rican Statistics. 
Receipts for year ending June 30 1924 
Expenditures for year ending June 30 1924 
Cash on hand June 30 1924 av<s260 
Due from municipalities and schoo] boards on short time loans 

June 30 1924 soiecaieceaes iia 
Assessed valuation of property May 21 1925 
Imports for year ending June 30 19: 

Exports for year ending June 30 1928 
Total bonded indebtedness on May ¢ 
Balances in sinking funds May 1 1925...-......-.-...-..- 


Due $4,000 yearly from 
Due $1,000 yearly from Oct. 1 1926 
Due $1,000 yearly from 


Due $18,000 yearly from Oct. 1 1926 


BOND OFFERING.— 
21 by the County Commissioners, 
n Marblehead bonds. 


1.594.778 92 
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POTTAWATOMIE COUNTY (P. O. Tecumseh), Okla.—BONDS 
VOTED.—At the election held on Sept. 8—V. 121, p. 1260—the voters 
authorized the issuance of $750,000 road bonds. The vote, with only 
2 small precincts out, was 5,248 for to 1,819 against. 


PULLMAN, Whitman County, Wash.—BOND SALE.—The Pullman 
State Bank of Pullman has purchased an issue of $35,200 5% city bonds 
Interest payable semi-annually. 


RALLS ROAD DISTRICT NO. 3 (P. O. Crosby) Crosby County, 
Tex.—BOND SALE.—H.C. Burt & Co. of Dallas have purchased an issue 
of $35,000 road bonds. 


RICHLAND SCHOOL TOWNSHIP, Monroe County, Ind.—BOND 
OFFERING.—Sealed bids will be received urftil 2 p. m. Sept. 25 by O. F. 
Moore, School Trustee, for $31,976 5% school bonds. Denom. $2,284. 
Date Aug. 15 1925. Int. J. & J. 15. Due $2,284 yearly from Jan. 15 
1927 to 1940 inclusive. 


ROCHESTER, N. Y.—NOTE SALE.—Robert Winthrop & Co. of 
New York were awarded the following two issues of notes aggregating 
$700,000 offered on Sept. 14 (V. 121, p. 1376) at 4% interest: 
$500,000 local improvement notes. 

200,000 sewage disposal! notes 


Date Sept. 16 1925. Due Feb. 16 1926. Other bidders were: 


Interest. Premium. 
National Bank of Rochester, Rochester_______--- 4.079 _ 
Salomon Bros. & Hutzler, New York City___---- $.21¢ $7 
8. N. Bond & Co., New York City_- . 4.25% 26 


ROGERS SCHOOL DISTRICT (P. O. Los Angeles), Los Angeles 
County, Calif.—BOND OFFERING.—L. E. Lampton, Clerk Board of 
County Supervisors, will receive sealed bids until 2 p. m. Sept. 21 for 
$5,000 6% school bonds. Date Sept. 1 1925. Denom. $250. Due 
$500 Sept. 1 1926 to 1933, incl., and $250 1934 to 1937, incl. A certified 
check for 3% of bid, payable to the Chairman Board of County Supervisors, 
is required. The assessed valuation of the taxable property for 1925 is 
$438 525, and the amount of bonds previously issued and now outstanding 
is $350. Estimated population is 190. 


ROSEVILLE, Placer County, Calif.—BOND SALE 
Italy of Los Angeles has purchased an issue of $63,000 5% 
bonds at a premium of $1,438, equal to 102.25. 


ROSSVILLE, Shawnee County, Kan.—BOND ELECTION.—An 
election will be held on Oct. 2 for the purpose of voting on the question of 
issuing $70,000 water bonds. Mayor W. Van Orsdal. 


ROTAN INDEPENDENT SCHOOL DISTRICT, Fisher County, 
Tex.—-BOND SALE.—H. C. Burt & Co. of Austin have purchased an issue 
of $15,000 5%% school bonds at par. 


RUSH LAKE SCHOOL DISTRICT NO. 5 (P. O. Mankato), Blue 
farth County, Minn.—BOND SALE.—The State _of Minnesota has 
purchased an issue of $4,500 44%% school bonds. Due $1,000 1931 to 
1934 incl., and $500 in 1935. The above supersedes the report given in 
V. 121, p. 363. 


ST. ALBANS, Franklin County, Vt. 
the $65,000 4% coupon public improvement 


The Bank of 


sewer extension 


BOND SALE.—On Sept. 17 
bonds offered on that date 


(V. 121, p. 1260) were awarded to the National City Co. of Boston at 
97.549, a basis of about 4.28%. Dated Sept. 15 1925. Due yearly on 


Sept. 1 as follows: $4,000, 1929 to 1944 incl., and $1,000, 1945. 


ST. LOUIS, Mo.—BOND OFFERING.—Victor J. Miller, Mayor, wil 
receive sealed bids until 10 a. m. Sept. 30 for $4,139,000 44% public 
buildings and improvement bonds. Date Oct. 1 1925. Denom. $1,000. 
Due Oct. 1 as follows $720,000 in 1930, $165,000 in 1931, $170,000 in 
1932, $178,000 in 1933, $186,000 in 1934, $194,000 in 1935, $206,000 in 
1936, $215,000 in 1937, $223,000 in 1938, $240,000 in 1939, $244,000 in 
1940, $252.000 in 1941, $269,000 in 1942, $277,000 in 1943, $294,000 in 
1944 and $306,000 in 1945. Principal and interest (A. & O.) payable at 
the National Bank of Commerce, New York City. The bonds are coupon 
bonds, registerable as to principal, or as to principal and interest, and are 
exchangeable for fully registered bonds in the denominations of $10,000, 
$50,000 and $100,000. Fully registered bonds may again be exchanged 
for coupon bonds in the denomination of $1,000 on payment of $2 per 
thousand. A certified or cashier's check for 1% of bid, payable to Louis 
Nolte, City Comptroller, is required. Legality approved by Charles & 
Rutherford of St. Louis. 


SACRAMENTO SAN JOAQUIN DRAINAGE DISTRICT 
Sacramento), Sacramento ounty, Calif.— BOND 
Charles G. Johnson, State Treasurer, will receive sealed bids until 10 
a. m. Oct. 2 for $7,133.000 5%% drainage bonds Date July 1 1923. 
Denom. $1,000. Due July 1 as follows: $631,000 in 1934, $723,000, 
1935 to 1942 incl., and $718,000 in 1943. Interest payable J. & J. 


SALT CREEK, Natrona County, Wyo.—BOND SALE .—The Frank C. 
Evans Co. of Denver purchased on Sept. 1 an issue of $75,000 water works 
system bonds. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—-BOND OFFERING. 
— Sealed bids will be received until 12 m. Oct. 3 by K. R. Richards, County 
Auditor, for the following two issues ef 5% coupon improvement bonds: 
$16,000 Roy B. Pearson road impt.in Riley Twp. bonds. Denom. $1,000. 

Due on Sept. 1 as follows: $1,000. 1926 and 1927, and $2,000, 
1928 to 1934 incl. Certified check for $2,000 required. 

12,500 Emma Wright road impt. in Riley Twp. bonds. Denom. $1,000, 
except one for $1,500. Due on Sept. | as follows: $1,000, 1926 
to 1930; $2,000, 1931 to 1933 incl., and $1,500, 1934. Certified 
check for $1,500 required. 

Dated Aug. 11925. Int. M. & 8S. Legality to be approved by Squires, 
Sanders & Dempsey of Cleveland or Peck, Shaffer & Williams of Cin- 
cinnati, whose approving opinion is to be paid by the bond purchaser 
within 20 days of notice of award. 


SANFORD, Seminole County, Fla.—BOND OFFERING.—L. R. 
Philips, City Clerk, will receive sealed bids until 2 p. m. Oct. 5 for $224,000, 
not exceeding 6% street paving assessment bonds. Date July 1 1925. 
Denom. $1,000. Due Jan. 1 as follows: $22,000, 1927 to 1935 incl. and 
$26,000 in 1936. Principal and interest (J. & J.) payable at the Chase 
National Bank, N.Y. C. Legality to be approved by Caldwell & Raymond, 
N. Y. C.A certified check for 2% of bid is required. 


SAUNDERS COUNTY SCHOOL DISTRICT NO. 103 (P. O. Weston), 
Neb.—BOND SALE.—The Omaha Trust Co. of Omaha has purchased an 
issue of $7.500 414° refunding bonds. Date Sept. 1 1925. Due Sept. 1 
1926 to 1945 incl., optional 1930. 


SCHUYLKILL COUNTY (P. O. Pottsville), Pa.—BOND SALE.— 
On Sept. 11 the $400,000 444% coupon highway and bridge bonds offered 
on that date (V. 121, p. 1011) were awarded to Strand & Co. of Philadelphia 
at 100.646, a basis of about 4.18%, to optional date and a basis of ahout 
4.22% if allowed to run full term of years. Due Aug. 1 1955: optional 
Aug. 1 1935. 


SCOTIA, Greeley County, Neb.—-BOND SALE 
Co. of Omaha has purchased an issue of $8,000 5% % electric transmission 
line bonds. Date Sept. 1 1925. Due serially Sept. 1 1926 to 1941 incl. 


SHARON TOWNSHIP (P. O. Shelby) Richland County, Ohio.— 
BOND OFFERING.—-Sealed bids will be received until 12 m. Oct. 10 by 
Bert Fix, Village Clerk, for $4,000 5'%°% coupon road bonds. Denom 
$1,000. Dated Sept. 1 1925. Prin. and semi-ann. int. (M. & 8S.) payable 
at the Citizens’ Bank of Shelby. Due $1,000 yearly from Sept. 1 1926 to 
1929 incl. 

After the sealed bids are opened, said bonds wil! be offered to verbal 
bidders at the place where sealed bids are opened and if verbal bidder is 
awarded the bonds, at the time they are so awarded, such bidder shall 
deposit with the Board a certified check on some solvent bank in Richland 
County, to the order of the Clerk of Sharon Township Trustees, equal to 
5° of the face value of the bonds bid upon, as a guarantee of such bidder 
complying with the terms of the sale. A like certified check for 5% of the 
amount of the bonds bid for required. 


SNOHOMISH COUNTY SCHOOL DISTRICT NO. 31 (P. O. Everett), 
Wash.—BOND SALE.—The $5,000 coupon school site and equipment 
bonds offered on Sept. 4—V. 121, p. 1130-—were awarded to the First 


(P. O. 
OFFERING .— 


The Harry A. Koch 





National Bank of Everett as 5s at par. 


A Date Sept. 15 1925. Denom. 
$500 and $100. Due serially in 1927 


to 1933 incl. Int. payable M. & 8S. 


SOUTH HADLEY FIRE DISTRICT NO. 2, Hampshire Countys 
Mass.—BOND OFFERING.—Sealed bids will be received until 8 p.m. 
Sept. 23 (daylight saving time) by Willard H. Lowell, Treas. Board of 
Water Com'ers, for $25,000 44% % coupon water bonds. Denom. $1,000. 
Dated July 1 1925. Principal and semi-annual interest (J. & J.) payers 
at the Old Colony Trust Co., Boston. Due on July 1 as follows: $2,000 
1926 to 1930, inclusive, and $1,000 1931 to 1945, inclusive. Bonds will 
be certified as to genuineness by the Old Colony Trust Co., Boston. Legality 
approved by Ropes, Gray, Boyden & Perkins of Boston. 


SOUTHAMPTON UNION FREE SCHOOL DISTRICT NO. 6 (Suffolk 
County), Y.—BOND OFFERING.—Sealed bids will be received until 
1:30 p. m. (standard time) Oct. 3 by Clarence D. Foster, Clerk Board of 
Education, for $150,000 5% school bonds. Denom. $1,000. Dated Oct. 
15 1925. Prin. and semi-ann. int. (F. & A.) payable at the First National 
Bank, Southampton, or the New York correspondent of said bank in New 
York Exchange. Due $10,000 yearly from Feb. 15 1930 to 1944 incl. 
A certified check or bank draft for 5% of the amount of bonds, required. 


SPRING TOWNSHIP SCHOOL DISTRICT, Berks County, Pa.— 
BOND SALE.—A.B. Leach & Co., Inc., of Philadelphia, have purchased 
an issue of $18,000 5% school bonds at a premium of $606, equal to 103.36. 


STANLEY COUNTY (P. O. Albemarle), No. Caro.—BOND SALE.— 
The $100,000 5% coupon road and bridge bonds offered on Sept. 9— 
V. 121, p. 1130—were awarded to R. 8. Dickson & Co. of Gastonia and 
Stranahan, Harris & Oatis, Inc., of Toledo, jointly, at a premium of 
$3.530, equal to 103.53, a basis of about 4.72%. Date May 1 1925. 
Due May 1 1945. Interest payable M. & N. 


_ STOCKTON, San Joaquin County, Calif.—BOND SALE.—The 2 
issues of bonds, ‘agerezating $225,000 offered on Sept. 8—V. 121, p. 1261— 
were awarded as follows: 
To the Wells Fargo Bank & Union Trust Co. of Stockton— 
$137,000 544% municipal improvement 1920 Series bonds, at a premium 
of $20,790, equal to 101.51, a basis of about 5.39%. Date Dec. 1 
bee? roe Sree. 1 as follows: $17,000 in 1947 and $24,000, 1948 
to 1952 incl. 
To the Mercantile Securities Co. of San Francisco, and the City Bank of 
Stockton, jointly. 
$88,000 5% municipal improvement Series 1924 bonds, at a premium of 
$2,326, equal to 102.64, a basis of about 4.31%. Date Aug. 1 
1924. Due Aug. 1 as follows: $42,000 in 1929 and 1930 and 
$4,000 in 1931. 


SUGARCREEK TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Waynesville R. F. D.) arren County, Ohio.—-BOND SALE.—On 
Sept. 12 the $3,000 5% % school building equipment bonds offered on that 
date (V. 121, p. 1377) were awarded to A. E. Aub & Co. of Cincinnati, 
at a premium of $13, equal to 100.43, a basis of about 5.41%. Dated 
Sept. 1 1925. Due $300 yearly from Sept. 1 1926 to 1935 incl. ee 


SUNBURY, Northumberland County, Pa.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Sept. 28 by R. L. Hummel, 
City Comptroller, for $30,000 4% coupon paving bonds. Date Oct. 1 
1925. Int. A.& O. Duein 30 years; optional after 10 years. Certified 
check for 10% of the amount of bid required. 


SUPERIOR, Nuckolls County, Neb.— BOND SALE.—The Henning- 
son engineering Co. of Omaha has purchased an issue of $45,000 water 
system bonds. 


TAMPA, Hillsborough County, Fla.—BOND SALE.—The $1,500,000 
4\%° coupon (registerable as to principal) improvement bonds offered on 
Sept. 15—-V. 121, p. 1377—were awarded to a syndicate composed of 
Geo. B. Gibbons & Co., Inc., Redmond & Co. and R. W. Pressprich & Co., 
all of N. ¥Y. and Benj. Dansard and the Union Trust Co. both of Detroit 
at 98.58, a basis of about 4.78°%. Date Sept. 1 1925. Due Sept. 1 as 
follows: $100.000 in 1927: $125,000 in 1928 and 1929; $150,000, 1930 to 
1932 incl. and $175,000, 1933 to 1936 incl. 


TARPON SPRINGS, Pinellas County, Fla.—BOND SALE.—J. R. 
Durrance & Co. of West Palm Beach have purchased an issue of $525,000 
5\% municipal bonds at 97.50. 


54% 

TENAFLY, Bergen County, N. J.—BOND OFFERING.—Sealed bids 
will be received until 8.30 p. m. Oct. 9 by N. M. F. Dennis, Borough 
Clerk, for an issue of 4% °% coupon or registered funding bonds, not to 
exceed $62,500, no more bonds to be awarded than will produce a premium 
of $1,000 over $62,500. Denom. $1,000, except 1 for $500. Dated 
Sept. 1 1925. Principal and semi-annual interest (M. & 8.) payable in 
g fi at the First National Bank of Tenafly or at the American Exchange 
National Bank, New York. Due on Sept. 1 as follows: $3,000 1926 to 
1930, inclusive: $4,000 1931 to 1941, inclusive, and $3,500 1942. Certified 
check for 2°. of the amount of the bonds bid for, payable to the Borough, 
required. Bonds will be prepared under the supervision of the United 
States Mortgage & Trust Co. of New York, which will certify as to the 
genuineness of the signatures of the officials and the seal impressed thereon. 
Legality approved by Hawkins, Delafield & Longfellow of New York and 
Wright Vanderburgh & McCarthy of Hackensack., 


TUCSON, Pima County, Ariz.._-BOND SALE.—Sutherlin, Barry & 
Co. of New Orleans have purchased an issue of $75,000 54% % arroys bonds 
at a premium of $5,935, equal to 107.91, a basis of about 4.85%. Due 
Oct. 1 1943. Interest payable semi-annually. 


UNION TOWNSHIP SCHOOL DISTRICT (P. O. Union), Union 
County, N. J.—BOND SALE.—On Sept. 14 the issue of 5% coupon or 
registered school bonds offered on that date “V. 121, p. 1012) were awarded 
to the New Jersey Fidelity & Plate Glass Insurance Co. of Newark, paying 
$13,698 45 for $13,000 bonds, equal to 105.37, a basis of about 4.08%. 
Dated Sept. 1 1925. Due yearly on Sept. 1 as follows: $1,000, 1926 to 
1938 incl. In above reference the amount of bonds was incorrectly given 
as $35,000 instead of $13,500. 


VAN BUREN TOWNSHIP RURAL SCHOOL DISTRICT (P. c@ 








Dayton R. R. 12), Montgomery County, Ohio.—-BOND SALE.—Hal- 
sey, Stuart & Co. of Chicago have purchased an issue of $225,000 


44% 
school bonds at a premium of $1,960, equal to 100.87. Int. A. & O. 

VERNON TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. Durand), 
Shiawasse County, Mich.—BONDS AWARDED IN PART.—Of the 
$187,000 4% % coupon school bonds offered on Sept. 10—V. 121, p. 1262— 
$117,000 were awarded to the Detroit Trust Co. of Detroit at a premium 
of $300, equal to 100.25. Dated not later than Oct. 1 1925. 


VIGO COUNTY, (P. O. Terre Haute), Ind.—BOND SALE.—On 
Sept. 8 the $5,200 5% Mary Jane Jones et al. in Fayette Township impt. 
bonds offered on that date (V. 121, p. 1262) were awarded to the Meyer 
Kiser Bank of Indianapolis, at a premium of $160.75. equal to 103.09, a 
basis of about 4.36%. Dated Sept. 1 1925. Due $260 each six months 
from May 15 1926 to Nov. 15 1935 incl. 


WALKER COUNTY (P. oO. Huntsville), Texas.—RBOND SALE.— 
The Municipal Securities Co. of Dallas has purchased an issue of $100,000 
5% municipal bonds at par. 


WALTON COUNTY (P. O. De Funiak Springs), Fla.—BOND 
OFFERING.—M. T. Fountain, Clerk Board of County Commissioners, 


will receive sealed bids until 2 p. m. Oct. 7 for $150,000 5%% court house 


bonds Date Oct. 1 1925 Denom. $1,000. Due Oct. 1 as follows: 
$3,000, 1927 to 1930 incl.; $5,000, 1931 to 1934 incl.; $10,000, 1935 to 
1941 incl., and $12,000, 1942 to 1945 incl. Prin. and int. (A. & O.) 


payable at the First Trust & Savings Bank, Chicago. Legality approved 
by Chas. B. Wood of Chicago. A certified check for 3% of bid is required. 


WARRICK COUNTY (P. O. Boonville), Ind.—BOND SALE.—J. F. 
Wild & Co. of Indianapolis has purchased an issue of $60,000 414% Ohio 
Township road bonds. Interest M. & N. 


WASHINGTON SCHOOL TOWNSHIP (P. O. Westfield), Hamilton 
County, Ind.—-BOND OF FERING.—Sealed bids will be received until 
2 p: m. Sept. 26 by Rufus Jobe, Sahoo) Trustee, for $80,000 4% % coupon 
schoc 








1 bonds. Denom. $500. Dated July 15 1925. Principal and semi- 
annua! interest (J. & J.) payable at the State Bank of Westfield. -Due 
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$2,500 each six months from July 1 
$3,500 July 15 1935 to Jan. 15 1940, 


WATERVILLE, Kennebec County, Me. 


inclusive. 


. — $65, 000 4% coupon pavement and sewer bonds offered on that date 
Rollins & Sons of Boston at 
Dated July 1 1925 


121, p. 1377—-were awarded to E. H. 
0. 34. a basis of about 4 O8 % 


$3,000, 1926 to 1940, incl., and $4,000, 


SAL Em 


1377- 
Rept. 11925. Due Dec. 31 1926. 


WEEDS UNION SCHOOL wt mag | &- O. Yreka) 
eeden o 
purchased a. one of $30,000 6% school bonds at a premium of $1,587, 


County, Calif.—BOND SALE.- 
equal to 105 De . 

BOND SA iz. H. 
issue of $19,250 6% 
a basis of about 4.27%. 
Mar. 2 1935. 


$2,000. 


WEST HICKORY, Hickory County, No. Caro.—BOND OFFERING 
Treasurer will receive sealed bids until 6 p. m. 
bonds. 


—The Town 
$75,000 not exceeding 
semi-annually. 


WILDWOOD, Cape May County, N. J.— 
bids will be received until 2:30 p. m. Sept. 
for an issue of 5% 
$141,000, no more 
$1,000 over $141,000. 
and semi-ann. int. (M. & 
Wildwood. Due on Sept. 1 as follows 
$7,000, 1934 to 1944 incl. Legality 
N. Y. City. Certified check for 
J. Kay, City Treasurer, required. 

WILLOW SPRINGS, Howell County, 


Prescott, Wright, Snider Co. 
$15,000 well bonds. 


CANADA, 


AILSA CRAIG, Ont. 


6% water and sewer 


Denom. $1,000. 


Le 


pal bonds. Due serially. 
BEAUPORT, Que.—BOND SALE. 































































































1926 to Jan. 


1941 to 1945, 


WEBSTER COUNTY (P. O. Fort Dodge), lowa.—CERTIFIC “er 
The $14,000 coupon road certificates offered on Sept. 15—V. 
—were awarded to the Carleton D. Beh Co. 


Boone & Co. of San Francisco have purchased an 
ie boal bonds at a premium of $1, 
Due $2,000 Mar. 2 1926 to 1934 incl.; and $1,250 


BOND OF FERING.—Sealed 
). A. Heil Jr., 
coupon or registered boardwalk bonds not to exceed 
bonds to be awarded than will produce a premium of 
Dated Sept. 15 
8.) payable in gold at the Marine National Bank 
$8,000, 
approved by Caldwell & Raymond 
2% of bonds bid for, payable 


29 by ¢ 


Mo.— 
of Kansas City has purchased an issue of 


its Provinces and Municipalities. 


—BOND OFFERING.— 
Municipal Clerk, will receive sealed bids until Oct. 


On Sept. 


15 1935, inclusive, and HULL, Que. BIDS. 
$142,000 5% 
L.A Renaud. of 2 
BOND SALE.—On Sept. 11 | Wood, Gundy & Co 


Mead & Co 


Due July 1 as follows 


, Matthews & Co 
incl. 


Cochran, Hay & Co_- 


$65,000 5 


as 4s at par. Date Inc. 


. of Montre al, 


L. A. Renaud ‘ 
A.E. Ames & Co., Ltd 
Siskiyou | w ood, Gundy & Co 


of San Francisco have 


asked shortly, 


578, equal to 108.19, 


$50,000 5% highway 
Oct. 6 for 
Interest payable 


that date (V. 121, p. 
Royal Bank of Canada, 
City Clerk, | Co. as 4'%s at 100.03, 


$2,2 


1925. Prin 
. ; The 
1926 to 1933 incl., and 
for the 


to Robert $50.000 


for 


BOND SALE.—The 


for the 
Highway 
of highways. 


SASKATCHEWAN 
Co. of Toronto 
purchased 
Sept. 15 


Josephine W. White, ant 
1 for $5,000 5% munici 1925. Due 


4 the $60,000 5% water 





Municipal Banke rs C orp - 


Credit Anglo-Francais, Ltd- 


FORT WILLIAM, Ont. 
it is stated, 


bonds. 
bonded debt is $290,314; the tax rate is 9 mills; and the population is 42,150. 


NOVIA SCOTIA (Province of). 


following four issues of coupon bonds, 


culverts, 

Pathological Building. 
1,388,104 bonds to be issued under authority of Chapter 59 
following 
Board and culverts 


jonds will be dated Sept. 


(Province of). 
and the 
an issue of $3,000,000 4% % 
in 20 years. 
Long & Daly of Toronto. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask. 


—The following is a list of other bidders for the 


coupon local improveme a oe awarded on Sept. 8 to 
lontreal, 


at 99.385 121, 1378) 


_.97 .84 tee: nt, Anderece & Co. -98 .533 
Ape 98 BS Gairdne r, Clarke & Co__..__.98.372 
_98.67 -B. Burgess & Co_________¢ 7.14 
a - . Beaubien & Co_______-_ 98.43 
oie a a ioe 7. S006, BOvcccccan 98.50 


JOLIETTE, Que.—BI/DS.—Following is a list of other bidders for the 
public works peng Tye on Se pt. 
at 99.12 


2 to the Credit Canadien, 


121, 1378): 
aa V op aad) NE ee Re ELE, 98.93 
i a 98.88 |L. G. Beaubien & Co________.98.90 
*.97.69 | Dominion Securities Corp 98.18 
.99.09 |Rene T. Leclerc, Inc________- 99.25 


—BOND ELECTION .—The ratepayers will be 
to approve a $28,000 railway by-law. 


MIDDLESEX COUNTY, Ont.—BOND OFFERING.—Sealed bids will 
be received until 2 p. m. 


Sept. 22 by T. E. Robson, County Treasurer, for 


Assessed valuation is $39,998,800; the net 


-BOND SALE.—On Sept. 15 the 
aggregating $4.000.000 offered on 


1378) we re awarded to a syndicate composed of the 
Wood, 


Grundy & Co., and the Eastern Securities 


Ss a basis of about 4.48%. ; 
2,000 bonds for highways. 

Provincial Loan 

79,896 bonds to be issued under authority of Chapter 18, Acts of 192 

Provincial Loan 

260.000 bonds to be issued under authority of Chapter 59 

following 


Auth. Chapter 4, 


Acts of 1920, 
(Highways Act, 1920.”’ 


as amended. 


“The 


Act, 1921. 

Acts of 1924, 
for bridges, 
enlargement of the 


Acts of 1924. 
$125.000 for Provincial 
and $1,263,104 for construction 


namely 
$110,000 


purposes 
and 


$100.000 
for 


purposes, namely 


15 1925. Due in 2 years 
BOND SALE 


Wood, 
Bank of C 


anada of Regina, 
Provincial bonds 
Legality 


Gundy & 
jointly have 
at 93.90 Date 
approved by E. G. Long of 


Royal 


BOND SALES.— 


works bonds offered on that date—V. 121, p. 113—-were awarded to Bray, | The following, according to the ‘‘Monetary Times'' of Toronto, dated 
Caron & Dube, Ltd., of Quebec at 96.88 Denom. $100, $500 and $1,000 Sept. 11, is a list of the school district bonds reported sold by the Local 
Dated Aug. 1 1925. Int. F.& A. Due in 20 years. Government Board from Aug. 22 to Aug. 29: Walenstein, $800 64% 
10 years, to G. Moorehouse & Co.; Richlea, $4,500 6%, 10 years, Regina 
CAMPBELLFORD, Ont.—BOND SALE.—On Se 4° 12 the two issues | Brokerage & Investment Co.; Pratt, $1,400, 614%. 10 years, locally: 
of 54%% installment bonds offered on that date—V. 121, p. i1378—were | Nejjburg, $8,000 7° 15 years, C. C. Cross & Co.; Springdale, $4,300, 
awarded to Cochrane, Hay & Co. of Toronto at 102 31 5 15 years, Regina Brokerage & Investment Co. 
7 6 et tery nt sewe ;. Due in 1940. road < , 
tal oo 3 a ed —— nee in eae BO VDS AUTHORIZED rhe following, according to the same paper, is 
Date Se t. 12 1925. . 2 teat list of the school district bonds authorized by the Board during the 
a pept. 12 lvso. same period: Sherlock, $500, not exceeding 8%, 10 years; Bodmin, $500 
GALT, Ont.—BOND SALE.—Murray & Co. of Toronto have purchased | 20t exceeding 8%, 10 years; Shackelton, $5,000, not exceeding 8%, 10 
an issue of $126,233.79 bonds at 100.21. Bonds are of 15 and 20-year | years; Lupescu, $2,000, not exceeding 7%. i0 years; Waldron, $2,500, not 
duration, bearing 5 and 514°; interest. exceeding 7°. , 15 years; Esterhazy, $2,000, not exceeding 8%, 10 years; 








MIDDLETON, N. S. 
surchased an issue of $12 
asis of 4.98%. 


BOND SALE H. 
500 5% 

















30-year bonds at 100.21, 


Falconhurst, $1,600, 


Bradford & Co. have 
equal to a cost 
has passed a $1,596 


not exceeding 8‘ 
WESTMINSTER TOWNSHIP, Ont. 


>. 10 years. 


BONDS VOTED.—The Council 


20-installment electric light bonds by-law 
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Biddle & Henry 


104 South Fifth Street 
Philadelphia 
York 




















Private Wire to New 
Call Canal 8437 

































































BALLAkD & COMPANY 


Members vew York Stock Bzchange 
HARTFORD 
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TO LOCATE 
the firm that has for 
disposa! what you re- 
quire. ‘nsert an ad in the 

Classified Department 


of The Financial Chron- 
icle, «ide back cover. 

























































NEW LOANS 


PP PIP LP PLL PLL LP PLP PD DD 


$150,000 
Union Free School District No. 6, 
Town of Southampton, N.Y. 


BONDS 


BDO Orem 








Notice is hereby given that 


Education of Union Free 


| the Board of 
School District No. 6, 
| of the Town of Southampton, County of Suffolk, 
New York, will receive sealed proposals at the 
High Sc hool Building on Hampton Road, in 
the Village of Southampton, said District, at 
1130 o'clock in the afternoon (standard time) 
| on the 3RD DAY OF OCTOBER, 1925, for 
| the purchase of bonds of said district, aggregating 
| the sum of one hundred and fifty thousand dollars 
($150,000), numbered from one 
| dred and fifty (150) inclusive; each of said bonds 
| to be of the denomination of one thousand dollars 
| ($1,000) each: all of said bonds bearing interest 
at the rate of five per centum (5% 
yayable semi-annually at the First National 
| 3ank of Southampton, New York, or the New 
York Correspondent of said bank, to the holder 
| thereof at Said bonds 
will be dated October 


(1) to one hun- 
) per annum, 


New York Exchange 
| will not be sold below par 
| 15th, 
| 


1925, and ten (10) of said bonds, making 
a total of ten thousand dollars ($10,000) will 
mature on the 15th day of February, 1930, and 


thereafter the same number of bonds in the same 
amount will mature annually thereafter on the 
15th day of February until all of said bonds shall 
have matured. 

Purchasers will be required to deposit with 
their bids in cash, by certified check, or by bank 
draft, five (5) per cent of the amount of such 
bonds and pay the bulance with accrued interest 
when such bonds are delivered 

The Board of Education reserves the right to 
reject any and all bids and sell said bonds to the 
a bidder at the time and place above set 
| 
] 





forth. 
The right to reject 


any 
method of sale 


and all bids upon any 
is reserved. 


Dated September 16th, 1925. 
BOARD OF EDUCATION UNION FREE 
SCHOOL DISTRICT NO. 6, TOWN OF 


SOUTHAMPTON, NEW YORK. 
By HENRY SCHWENCK, Chairman. 
CLARENCE D. FOSTER, Clerk. 
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$6,000.00 


Town of Dodson, Montana 


ELECTRIC LIGHT BONDS. 


NOTICE IS HEREBY GIVEN, That the 
Town of Dodson, Phillips County, Montana, will 
offer for sale at the office of the Town Clerk in the 
Town of Dodson, Montana. on TUESDAY, THE 
20TH DAY OF OCTOBER, 1925, AT THE 
HOUR OF EIGHT O’CLOCK P., M., its issue 
of electric light bonds amounting to six thousand 
(6,000) dollars. The first choice of said Town 
is that such bonds be payable on the amortiza- 
tion plan, if bonds in this form can be sold and 
disposed of at a reasonable rate of interest, not 
to exceed six percent per annum; but if amortiza- 
tion bonds cannot be negotiated at such reason 
able rate of interest advantageous to the said 
Town of Dodson, Montana, then the second 
choice of said Town is that serial bonds be issued 
in place of amortization bonds. Such bonds to be 
of the denomination of one thousand (1,000) 
dollars each, and, bear interest at not to exceed 
six per cent per°annum payable semi-annually 
on the Ist day of January and the Ist day of 
July of each year; said bonds to bear date the 
Ist day of October, 1925, due twenty (20) years 
after date, but redeemable at the option of said 
Town at any time after ten years from the date 
of issue. Princ ipal and interest payable in lawful 
money of the United States at the office of the 
Town Treasurer of said Town, or at the option 
of the holder at the banking house of the Hanover 
National Bank in the City and State of New York. 
The money received from the sale of said bonds 
to be used for the purpose of making additions to 
and improving the electric lighting and power 
system of said Town. 

The bids to be accompanied by a certified 
check drawn upon some State or National Bank 
in the State of Montana in the sum of three hun- 
dred (300) dollars, payable to the Town Treas- 
urer of the Town of Dodson, as a guarantee that 
the bidder will take and pay for said bonds as 
soon as the same are signed and ready for de- 
livery. No bids can be received for less than 
par and accrued interest. The Council reserves 
the right to reject any or all bids. 

By order of the Town Council of the Town of 
Dodson, Montana. 

Dated September 3d 1925 
(Town Seal) CARL LIVDAHL, Town Clerk. 











Inquiries to Buy or Sell Solicited 


CalvinO.Smith Co. 


MUNICIPAL BONDS 


105 SO. LA SALLE STREET 
CHICAGO 

















| Southern Municipal and 
Industrial Securities 


MOORE, HYAMS, & CO., Ine 


618 Common Street 
MEW ORLEANS 
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Safe Investments Since 185£ 
@. &. Cer. LaSalle and Madison Sto 


Safe First Mortgage 
Real Estate Serial Bonds 
Saiteble Investments for Banks, Insar 
ames Companies, Estates and Individusk 


Approved and Recommended by the 
@LDEST BANKING HOUSE IN CHICAGS 





Bonds 
Commercial Paper 


Chicago New York 
St. Louis San Francisco 
Seattle Portland 









































We represent leading utilities — electric 
light and power, gas and transportation. 


UTILITY SECURITIES 
COMPANY 


72W. ——- = 4568 Broadway 
ICAG 
St. Louis ad 


Louisvill 


Milwaukee 


Indianapolis 




















Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Underwriters 


Municipal, Corporation and 


Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS. 




















Hoactanp, Atium & (0. 
Established 1909—Incorporated 
Investment Securities 

NEW YORK 








CHICAGO 























LEIGHT, HOLZER & COMPANY 


Firet Mortgage Bonde 
on Chicago Property 


111 West Washington Street 
Chicago 


A. O. Slaughter & Co. 


Members 
New York Stock Excnsogs 
Ohicage Stock Exchange 
Ohicage Board ef Trades 


128 WEST MONROE STRES? 
CHICAGO, ILL. 














GARARD & CO. 


Investment Securities 


Y 
39 So. La Salle St. Chicago 




















LACKNER, BUTZ & COMPANY 


inquiries solicited on Chicago 
Real Estate Bonds 


113 West Washington Street 








wut Doncee 


iNvesTMENT [il] SECURITIES - 


INCORPO RATE 


10 SOUTH LA SALLE STREET 
CHICAGO 


First Wisconsin Nat’l Bank Bldg., Milwaukee 














BARTLETT & GORDON 


Incorporated 
investment Securities 


48-70 West Monroe Street 
CHICAGO 
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J. Herndon Smith Charles W. Meere 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 


609 OLIVE ST., ST. LOUIS, MISSOUBI 





Edw. G. Platt M.A. Waldheim 


Oliver B. Henry 


Waldheim-Platt & Co., Inc. 


Members St. Louis Stock Exchange 


Investment Securities 
Merchants-Laclede Bldg. St. Louis 











POTTER, KAUFFMAN & CO. 


Investment Securities ; 
611 LOCUST ST. ST. LOUIS | 
Member St. Louls Stock Exchange \ 


—=8 


LPL LA LD LD DLP PL 
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MARX & COMPANY 
BANKERS 
SIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL ANE 
CORPORATION BOND? 








WASHYILES 


PLPALLD LLL LD DD LDA LD LP PLD PPS 


American Nationa! 


Company 


SASHVILLE, TENN. 
Railroad and Corporation Securities 





CHICAGO 


Investment Bonds 


138 Congress Street, West 
Detroit 


Lansing 


Grand Rapids 














HARRIS, SMALL & Co. 
150 ConGRESS Sr.,W. 
DETROIT 


foel Seaieiand & Co., Ine. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detreit Steck Exchange 
‘ommbecot Bidg. - DETROIT - Cherry S608 











WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonde 
‘ere! Corporation Bonds and Steel 


We Invite Inquiries 


DETROIT 
Adembers Detrott Stock Bachango 














Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
P&NOBSCOT BUILDING, DETROIT, MIOR. 


WHITTLESEY. 
McLEAN &CO. . 


Municipal and Corperation Bonds 


Members Detroit Steck Sxchang: 
t emobecot Bullding DETROIV 





LIVINGSTONE, HIGBIE & CO. 
Members Detroit Stock Exchange 
Dime Savings Bank Bldg. 


DETROIT 





SLSUSLANS 
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THE T. H. SAUNDERS Co. 


INVESTMENT SECURITIES 


Rooms 211 to 319 
HOTEL STATLER 


CLEVELAND 


PAA ALS 





Listed Unlisted Inactive 


Stocks & Bonds 


ALBERT FOYER 


Leader News Bidg. CLEVELAND, 





Tennessee Municipal Bond 
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August Schierenberg Prank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
18 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange 
leage Board of Trade 
ABSOCIATE MEMBERS OF 
Liverpool Cotton Association 











Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 
NEW YORK - Cotton Exchange Building 


Dealers in American, Egyptian and Foreign Cottons 


pomnioh CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
Societe d’ Importation et de fommicsion, Havre 
N. V. McFadden’s Cie. voor Import en Ex t, Retterdam 
. H. McFadden & Bro.'s Agency, Gothenburg 
ohnson & Turner, Ltd., Lis 
pap Par y Cia., Barcelona 
achiri & Co., Milan 
Zellweger & Co., Zurich 
Geo. H. McFaddenn South American Company, Inc. os Ligee, Peru 
Geo. H. McFadden & Bro.’ ‘s Agency, Central i P/O Qaake, Japan 
Geo. H. McFadden & Bro.'s Agency, Box 1029, Tad, ‘China 



































GWATHMEY & CO. 


Cetton Exchange Bid., New Yor 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 



































W. R. CRAIG & CO. 


Merchants and Brokere 


COTTON 
alembers New York Cotton Eschewe: 
Bowling Green 0480 


60 Beaver St., New Yor 


Established 1856 


H. Hentz & Co. 


N. Y. Cotton Exchange Bldg. 
Hanover uare 


NEW YORK 
BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 





AND BROKERS 





Members 











New York Stock Exchange, 

New York Cotton Exchange, 

New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange, 

Chi o Board of Trade, 

New leans Cotton Exchange, 
Winnipeg Grain Exchange 


James Talcott, Inc. 
Founded 1854 


226 Fourth Ave., New York/ 


Associate Members 
Liverpool Cotton Association. 


Complete factoring facilities fer 
Merchants, Manufacturers and 








Selling Agents. 











Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanever Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made oan 
Cotten Consignments 





ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchany 


New York Coffee & Sugar Exchange. ine 
New York Produce Ezchanos 


USE AND CONSULT 


‘ne Financial Chronie 6 
Classified Department 


Opposite Ineide Back “ova 























L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street 


New York City General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 


BOSTON 
FALL RIVER 


PHILADELPHIA 

GREENSBORO, N, C, 

PROVIDENCE, MEMPHIS, TENN, 

NEW BEDFORD HAVRE, FRANCE 
WELD & CO,, LIVERPOOL 














Hopkins, Dwight & Co. 


COTTON 
and 
COTTON.-SEED OIL 


COMMISSION MERCHANTS 


1207 COTTON EXCHANGE BLDG 
NEW YORF 


Consistent Advertising— 


is an economy and cuts the cost of selling, mak’ng 
lower prices or better services possible without 
sacrifice of seller’s profits. 





The CHRONICLE can carry your message to 
the World’s most influential class of people at « 
moderate cost. 





Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market sent on request 


SYEINHAUSER & CO. 


Guccessors to William Ray & Co. 
Members New York Ootton Exchange 
Members Liverpool! Ootton Ass'n 
"88 Cotton Exchange Bidg.. NEW YORK 


Let us help you solve your publicity probleme ia 
a consistent manner, 










































































Trust Company with stable personnel 
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i il te Financial 
_ ll] 1864 1925 
|Classif ied Department, Simply Selling Service 
: Au your securities should be carefully 
WANTED examined at regular intervals and changes 
made where advisable. 
We have no securities for sale and are, therefore, 
HEAD TELEGRAPH in a position to give disinterested advice. 
OPERATOR As custodian of securities we give this tm- 
portant service. 
wanted to take charge of Our Officers will be glad to explain details 
large wire system. Must so you. 
be experienced in stock Acts as Acts as 
and bond business and —" te ag 
a executive ability. Admintetveter Acts as Transfer Agent or Registrar Mortgages 
tate previous or present 
connections, salary, — 
cation, etc., in detail, 
which will be held in 
which will be held in seaman (MPANY 
Box A7, Financial Chron- 
icle, 90 Pine St., New PLAZA OFFICE OF EW ORK 42ND ST. OFFICE 
York City. Fifth Ave. & 60th St. 8 BROADWAY, NEW YORK Via iison Av.& 42d St. 
Capital, Surplus and Undivided Profits over 38 Million Dollars 
Member Federal Reserve System 
A well known and long established 


is desirous of obtaining a number of 
employees for its Trust Investment 
Department. It has no bond depart- 
ment. A competent and experienced 
filing clerk is needed to take charge 
of the Departments files. One or 
two experienced young men or women 
are needed in connection with the 
preparation of analyses of securities 
and similar work. Applications will 
be treated in confidence; our own 
employees know of this advertise- 
ment. Apply only by letter, giving 
age, experience, education, church 
affiliations, etc., to Box No. H-34, 
Financial Chronicle. 














WANTED—Young man about 20 
years old for position in country 
Bank, about 15 miles from New 
York. Address Box W 14, Financial 
Carenset I 138 Front St., N. Y. 





POSITION WANTED 





Statistician 


A man with several years ex- 
perience in Wall Street will 
be available shortly to as- 
sume similar duties. This 
man is well grounded in 
Economic Theory, Money and 


Banking, Business Cycles and 
Investments. 


Address Box A-1, 
The Financial Chronicle, 
90 Pine St., N. Y. 














CAPABLE, ambitious young man Gcstves cpentan 
with investment banking house. Willing to 
work hard, anxious to assume responsibility. 
College graduate, experienced in public ac- 
counting and in selling: excellent references 
Opportunity more important than salary. 
Box F-12, Financial Chronicle, 90 Pine St.. 
Ww. ¥- 


_—— 
— 


Caldwell & Company . 


SOUTHERN MUNICIPALS 





Cumberland Tel. & Telep. Co. 
Nashville Chattanooga & St. ba Ry. 
Nashville & Decatur Ry. 


Nashville Railway & Light Co. Securities 
NASHVILLE, TENN. 400 Union Street 











CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - - : . - $2,000,000.00 
Surplus and Undivided Profits, + $18,260,724.65 
This Company acts as Executor, Administrator, Trustee, Guardian, Come 
mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, fer 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 




















WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptrolle 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretar; 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretars 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
A OCHAUNCEY KEEP HENRY W 
jou. PHELPS ARTHUR CURTISS JAMES WILLIAM vino NP Ox STOR 
LEWIS OASS LEDYARD WILLIAM M. KINGSLEY JOHN SLOANE 
PAYNE. WHITNEY CORNELIUS. x. BLISS THACHER Mi BROWN 
EDWARD W. SHELDON WILLIAMSON PELL 
Mining Engineers 
WANTED 
M. CHANCE & CO. 
Copies of the Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
‘*_ ondon Economist’’ Examined, Managed, Appraised 
Orese! Bullding PHILADELPH yA 


dated as follows: 




















1918—April 20 1919—Mar. 15 Electric Railay Engineers 
June 22 siocdbcatinbinntnncnnnnnain 
Nov. 2 1920—Nov. 27 
Nov. 9 . .}£=x(”| = RWS", 
Dec. 14 1921—April 30 BEELER ORGANIZATION 


ENGINEERS AND CONSULTANTS 


Traction-Traffic- Equipment - -Power| 


| COORDINATION OF SERVICE IMPROVED, 


Address Box X-100, 














Financial Chronicle, OPERATIONS INCREASED TRAFFIC— FINAN- 
ne . - Vork CIAL REPORTS APPRAISALS MANAGEMENT 
90 Pine Street, New Yor x 52 Vanderbilt Ave. New York City 
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PPP LPP PLP LLP PLL LLL PPP LD LPP LLL PLA DPD DDL LLL LDL DLL LLL LEO LLL LLL LOL LDL OOO 


J. S. BACHE & CO. Cities Service Securities 


Esteblished 1893 and 


(item Yeok Ghost Reashenee securities of the subsidiary companies Pask & Walbridge 


“embers{Ohicago Board ef Trade of Cities Service Company may be 
New York Ootton Exchangs bought or sold at any of our Fourteen Wall Street 
and ether leading Exchanges following branch offices: N York City 

42 Groadway 108 So. LaSalle St : . ew yor 

MEW YORK CHICAGO Atlanta, Ga. Louisville, Ky. 


Baltimore, Md. Minneapolis, Minn. - 
eS Boston, Mass. New Haven, Conn. | Power Bonds - Power Stocks 


Buffalo, N. Y. New Orleans, La. 


Stochks—Bonds--Grain Chicago, II. Philadelphia, Pa. Bank. Trust & insurance Co. 


Cotton—Foreign Exchange Cincinnati, Ohio Pittsburgh, Pa. 
Seuss sad a een. Cade b Cleveland, Ohio Reading, Pa. Stocks 
aerried en Ocnservative “Margin Detroit, Mich. St. Louis, Mo. 














Canadian Securities 


Branch Offices 
aiban Atlantic Ole, — 
Buffaie Omabe Direct P: ivate Wire 
Detreit Schenectedr S ‘ . D PAI TMENT ntreal 
Philadeiphis ‘Troy SECURITIE EPAI to Mo 
Rochester Tolede 


Syracuse bs Henry 7. t yoher ty Direct Private Phone Wires 


ansas Ols7 to H.:'tford. Conn. 


Private Wire Correspondent» & Compa! ly Providence, &. 1. 
pestimere Oslumbus New Orleans os, and Philadelphia, Pa. 


cl ~ Han ne tte hy 4 
Clevelsnd. a at Leate - 60 WALL STREET, NEW YORK CITY Telephone Rector 4900 








| “The Bache Review” sent on application. | 
Correspondence invited. | 


: @) ||DYER, HUDSON & co 
Fst Nao om eke 0° LSS oo 


Established 1874 


Established 1899 ‘|| 66 BROADWAY, N. Y. CITY | 
Underwriters of Municipa’ | HANOVER 7800 
and Corporation Securitics 


Members New Yort and eth 



































Members of 
ieadiae Geeck Buchenace New York Stock Exchange 
— . —= = New York Cotton Exchange 
ae 
Government Municipa! | CLEVELAND | New York Curb Market Assn 
New York Coffee Exchange 


Real Estate Railroad New York Detroit Chicege Chicago Board of Trade 


Cincinnati Columbus Toledo 


Public Utility Industria! { oe Ml ce» nell tte | Unlisted Securities Department 























Vrite for Current Lit > Established 1870 


—_—_—_— Dominick & Dominick 
‘ Sheiinaie Shee Cece finals Maimann F, H. PRINCE & CO, 


HORD,FITZSIMMONS & CO. INVESTMENT SECURITIES BANKERS 
HIGH GRADE BONDS « | | 15 Broadway 414 Walnut St. BOSTON, MASS. 


NEW YORK CONC erenee 
137 South La Salle Street “ : saiaenatialtiiedl 


CHICAGO HIQH-GRADE INVESTMENT®* 














Quotations and Statistics 4 embers of New York & Boston Steck Ruchonst? 
Emery, Peck & Rockwood 


@ Ts |] WE STERN 
asec tl] SECURITIES | Tao hy D § 











Milwauwee + Ry. Exch. Bidg. 





= Ds The BOND Derartwent ACALLYN“°COMPANY 
GARUSLE. PETERS & CO I International New York Philadelphia Milwsukes 
INVESTMENT SECURITIES T; C inneapolis 
rust Company 
Transportation Bidg., 17th & H Streets caeven 7 
WASHINGTON, D c sta” COLORADO "*'¥Aze xine 



































FIRST NATIONAL ime || G. H. WALKER & CO. 


RICHMOND, VA. ihr L fembers New York Stock Exchange 
Sehn M. Miller, Jr.. Press Pweg p> i 
Capital & Surpius Pi ¢ St. Louis Securities 
$4,000,000 Mite iT). 
Resources $30,000,000 i!) | || |) BROADWAY @ LOCUST = 57, LOUIS. MO WE SPECIALIZE IN 


Electric Light and 


Atlantic Coast Line RR. Co. : pis ica Power Securities 
L. & N. Coll. 4% Bonds CONSERVATIVE OF HIGH GRADE AND WELL 


Due Oct. 2, 1962 CHARACTER MANAGED COMPANIES 


SEASONGOOD,HAASS MACDONALD | I p. W.CHAPMAN 6 CQLINC E ||| &-E-Wusey & Comeany 


Memterr New York toca Exchaner 116 S. Le Salle Sea 4% Cedar St., 76 West Monroe Street - Chicago 
€6 Broadway New York! ©) CHICAGO NEW YORE 
































